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THE MONEY MARKET. 
Tue outflow of money from the Bank this week has been 
partly compensated for by the increase of 450,0007 in the 
issue of notes against securities, which the directors were 
authorised to make by the recent Order in Council. For 
this reason, although on balance the Bank paid out 
1,150,000/ in notes and coin, the decrease in the reserve 
is only 700,000/. Even, however, after receiving this 
adventitious aid, the reserve.is certainly none too large for 
this time of the year, and we must go back about twenty 


PRA 


1280 | years to find the Bank’s stock of coin and bullion at the 


beginning of October standing at so low as levelas now. 
Thus, even in ordinary circumstances, it would be some- 
what rash to look for any material drop in the value of 
money. Rates, of course, always tend downwards imme- 
diately after the payment of the consols dividends, espe- 
cially when, as now, these have been only partially antici- 
pated, and there is consequently a considerable addition 
to the market supply of money. But, looking further 
ahead, the normal course of things is for money 
to grow dearer rather than cheaper towards the end of the 
year; and this year there is the danger that rates may be 
forced up by further withdrawals of gold. It is true that 
the liberal disbursements of the United States Treasury in 
the payment of interest and redemption of bonds have 
relieved the American money markets. For the present, 
however, these disbursements are at an end, the time for 
which the offer to buy bonds was made expiring to-day, 
and it remains to be seen whether Secretary Fairchild is 
prepared with any new plan to prevent the surplus revenue 
again accumulating in the Treasury. Unless he is, the 
stringency will almost certainly return, not only because of 
the actual withdrawal of money from circulation, but also 
because bankers and others, fearing trouble as the result 
of such withdrawal, will not be disposed to lend with free- 
dom. The position is thus altogether too uncertain to 
justify any beating down of rates, and those who act with 
the greatest caution are likely to fare best in the end. 
Subjoined are our usual tables of rates :— 


Bank Rats and MARKET ‘Rare. 
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% % % x % 

Bank rate...... 4 + + + 4 
Market rate.. 38 33 32 33 33 33 38 
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} THE RENEWAL OF THE ITALIAN TREATY 
F WITH GERMANY. 
f Tux visit of the Radical Premier of Italy to Fried- 
richsruh has been weleomed by the friends of peace in 
this country with an enthusiasm which is, perhaps, a little 
unrefiecting. It is probable, or nearly certain, that Signor 
Crispi, who saw King Humbert before he started, and who 
was treated when he left Friedrichsruh with almost royal 
honours, renewed the treaties with Germany and Austria 
which his predecessor, 8. Depretis, signed in 1882. It is 
also probable, though not quite certain, that as circum- 
stances have changed, and many secretaries were taken to 
Friedrichsruh, the treaties were made more stringent, and 
| were extended to cover certain possible eventualities in the 
Balkan Peninsula. Indeed, 8. Crispi almost admits this 
|in words, for, in a speech obviously full of calculated 
incaution, he says that Italy cannot see Constantinople 
| pass into the possession of Russia, or tolerate the idea of 
the Mediterranean becoming a Russian lake. The agree- 
ment, therefore, between the three Powers of Central 
Europe bas become very close, and creates an alliance of 
the most formidable character. The three could call into 
the field at once out of barracks 1,100,000 drilled men, 
and if time were given, and Germany raised a huge loan, 
'as she could do without ruinous extravagance, this army 
could be raised to double its number, with an increase 
instead of a decrease of effectiveness, the old soldiers of 
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scripts. That is a force which hardly any com- 
‘H bimation of States could venture to attack, and 
it is supposed that while the alliance continues peace 
|| may be regarded as assured. Russian statesmen are never 
very fond of desperate courses, and French statesmen 
have in their heads a great deal of calculating capacity, 
such as distinguishes French business men. They will 
not, therefore, it is contended, run their heads against a 
brick wall; or, in other words, engage in a contest in 
which the chances are at least equally against them. 

That is a reasonable theory, and may prove, as it 
hitherto has proved, to be the true one; but, before it is 
finally accepted, it should be examined from the other 
point of view, when it will be found to contain certain 
very serious flaws. In the first place, the combination 
increases instead of decreases the chances of a Russian 
outbreak. ‘The Czar will be irritated by the diplomatic 
slap in the face which S. Crispi has administered, and 
the reverberation of which will be felt in all dealings with 
the Porte, and with Bulgaria; while the Panslavists, who 
} on this subject include all Russians, will be half maddened 
by the perpetual guarantee given to Constantinople. The 
interests of Italy as a Mediterranean Power cannot alter, 
and if those interests bind her to protect Constantinople, 
the Italian fleet may be expected in the Black Sea when- 
ever Constantinople is menaced. That is exasperating as 
well as humiliating to Russians, and will, to a certain 
extent, incline all who hold Panslavist opinions to a policy 
}} which, for them, will be unusually full of risks. They 
will be all the more inclined, because Italy can interw ne 
only with a fleet, and the permanent Russian idea is, that 
the fleet should not be employed in the next great war, 
but that a grand rush should be made upon Austria by 
land, the heavy Russian masses being used to beat down 
| resistance in Galicia, and that if Austria is defeated, the 
} Balkan States will despair, and the road to Constantinople 
will at last be open. That is a desperate view of the situ- 
ation, but there is a basis of solid sense in it, for Germany 
will be fully engaged, and Russians believe that, owing to 
the composite character of Austrian armies, they may 
overeome them in the field. The assistance of Italy will 
not greatly help Austria in the first six weeks of the 
H campaign. So far, then, as Russia is concerned, the 
{ Tripartite Alliance, though it tends to peace, will not 
4 certainly secure it, and will wake up powerful, it may be 
even fanatical, irritations within the Russian Army, and 
j within the only party in Russia which can seriously press 
f upon the Czar. 

Again, France, though menaced, and, in a way, cowed by 
the alliance, will also be profoundly angered. Her statesmen 
i me consider that it means war, and not peace at all, 
| aad that consequently France had better take the initia- 
f tive, and declare war before the Italian Government is 
; completely ready. That is the way a Napoleon would 
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have acted, and it is a way which will commend itself to 
a good many French generals, who know that an invasion 
of Italy might be attempted without withdrawing the great 
corps d’armée organised in the North-East and centye 
Even, however, if we strike out that calculation, o 
requiring a self-confidence which France no longer 
possesses, French politicians will be excited by what they 
call the ‘‘ strangulation” of their country. They are 
expecting every day that the hope of acquiring Morocco 
where disturbances are hourly expected, will induce the 
Spanish Government to join the alliance of Central Europe 
—the Queen of Spain is an Austrian Archduchess—and 
if they should join it, France, they will declare, will be 
hemmed in on three sides by what is virtually a single 
Power. That is an intolerable position, and it would be 
better to run any risk, and offer Russia any terms for 
help than to endure it patiently for any term of years. 
When, it will be asked, is the situation to end, and 
how are the internal parties to be kept down if 
Frenchmen are to be deprived so completely of prestige 
and influence in the world, and for so longa period? It 
would be better, Frenchmen may think, to strike some 
rapid stroke, more especially as neither Italy nor Spain 
can mobilise, or, at least, invade with German speed. The 
French fleet is formidable; it may command the quickest 
route for invasion through the long coast road, and it may 
cut off Sicily, hold Naples to ransom, and erase Genoa 
from the earth. The French have never lost the tradi- 
tion of the Revolutionary War, and in spite of much 
history, cannot persuade themselves to believe that Italy is 
quite so formidable in the field. as she is in encampment. 
They doubt, when it comes to the point, whether the 
Italians will not wait to see what Germany does, and are 
not free of an impression that if offered certain advantages 
and alarmed for oa maritime cities, Italy might be per- 
suaded to be tardy. Italy, it must be remembered, has 
never, as a centralised State, won a great pitched battle 
and has never throughout her history, either by sea or 
land, made that impression upon France, in the absence 
of Jwhich Frenchmen not unnatmally regard their 
country as potentially the first of military Powers. 
While, therefore, Frenchmen will be greatly alarmed 
by the new development of Italian confidence in Germany, 
it is not so certain as is imagined that the alarm will tend 
to peace. That will depend greatly upon the self-restraint 
of the Government, and the chances of the Government 
remaining in the hands of self-restrained men do not 
iraprove. As we mentioned last week, M. Grévy begins to 
feel the burden of his years, and the events of this week, 
the curious explosion in Madagascar, and the Spanish 
excitement about Morocco, will not allay the fury of the 
Clemenceau party, or increase the willingness of the 
Chamber to support a Government which takes help from 
M. Jules Ferry, and approves, though it does not practise, 
a policy of c lonial extension. If the many causes of 
irritation in the air should cause the graver party in the 
Chamber to lose its head, and force M. Grévy once more 
to make up a Ministry, France, which could then scarcely 
avoid a Ministry of Radicals, might be in serious danger 
of war. There is no doubt a substratum of patience, 
and even submissiveness, in the French character, but it 
may not prove strong enough to endure the excessive pro- 
vocations which it is unfair to deny the present situation 
of Europe seems to Frenchmen to provide. 








THE POLICE AND PUBLIC MEETINGS. 


Duzine the past fortnight the Gladstonian Press have 
been busy denouncing the action of the London police 
for alleged «lomiciliary visits to inquire into the nature of 
political meetings of which there have been previous 
publicannouncements. Dreadful stories have been circu- 
lated of the police appearing at men’s houses at the dead of 
night, and demanding the names of the persons who were 
going to address particular meetings, and inquiring as t 
the purposes for which those meetings had been sum 
moned. The reason for these visits, it has been darkly 
hinted, is the intention of the present Minisqry to cunder- 
take the prosecution of those who promote meetings to 
denounce their Irish policy. The importance of one 
rumours has, during the week, been much increase 
by the serious manner in which they have been 
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treated by Mr Gladstone. Speaking at Hawarden 
on Tuesday, and writing to various correspondents, 
Mr Gladstone has enlarged with special vehemence on 
“an act which is so gross an outrage, so odious in the 
sight of the people, so contradictory to the whole spirit 
of liberty, and so violently at variance with all the tradi- 
tions cf England.” Lord Rosebery, too, has taken up 
the tale, and at Ipswich professed to see in the action of 
the police, “ some little symptoms already—I do not wish 
to underrate them, I do not wish to exaggerate them— 
which are sufficiently significant of the spirit in which 
our present rulers regard liberty.” “ We hear,” he goes 
on, “of domiciliary visits in London by the police to per- 
sons about to attend public meetings.’ The sentiment 
thus expressed by the leaders have been eagerly caught 
up and echoed by the rank and file, till, at last, the domi- 
ciliary visits of the London police have come to hold 
almost as prominent a place among the Gladstonian battle- 
cries as “ Remember Mitchelstown ” itself. 


Were we to approach the consideration of this subject 
in a merely partisan spirit, we do not know that we could 
find it otherwise than a cheering reflection that the Glad- 
stonian party should have been obliged to have recourse 
tosuch acry. The majority of Englishmen are perfectly 
well able to see through the mock indignation raised over 
the alleged action of the police, and to know that only a 
tottering cause needs to be supported by arguments such 
asthese. They will feel that if Mr Gladstone had right on 
his side, it could never be necessary for him to seize hold of 
some silly rumour about the action of the metropolitan 
police, with the internal working of which he knows per- 
fectly well the Government, in practice, interferes as 
little as it does with the London School Board, 
and twist it into a charge of tyranny against 
his political opponents. The English public may 
be somewhat liable to get confused over complicated 
political issues, but it knows well enough that no great 
cause needs to be supported by devices so utterly con- 
temptible. But, though the incident may thus be one 
which is in no way damaging to the Unionist cause, but 
rather a subject for party congratulation, we cannot help 
feeling the very gravest concern that a great party leader 
—a statesman who has been three times responsible for 
the government of his country, should condescend 
to stoop so low as Mr Gladstone has stooped in 
making party capital out of mere rumours as to the action 
of the police. How supremely humiliating for him 
is the publication of the explanation of the facts, 
which, if he had not been utterly blinded by 
the fury of opposition, he must have been able 
by his own knowledge of the way in which police 
matters are conducted in England to have divined. 
Such a spectacle as the total demolition of the whole 
foundation on which Mr Gladstone so hastily and so reck- 
lessly reared his fabric of indignant rhetoric, the man 
who thinks only of party may regard with pleasure. It 
isa sight which he who takes a wider view of politics 
cannot view without the strongest sense of pain and indig- 
nation. The following are the real facts stated officially, 
and published in the Daily Telegraph, on which Mr Glad- 
stone and his followers have attempted to raise the indig- 
nation of the people of England. In the first place, the 
inquiries made by the police as to the nature of 
public meetings are nothing new. They are simply 
part of the routine work of the force, and have, 
up till now, always been passed by without com- 
ment by ex-Prime Ministers of either party. Mr 
Gladstone, in his speech at Hawarden, made special refer- 
ence to the case of Mr Lyons, at whose house, it is stated, 
two policemen called at midnight to demand information. 
It now appears that Mr Lyons has for some time been in 
the habit of willingly supplying the police with informa- 
tion about meetings in which he was going to take part. 
On this occasion, Mr Lyons further informed the police 
that his son would give particulars as to the proposed 
meeting on Tower Hill, and that he would be at home 
between ten and midnight. When, however, the con- 
stables called between these hours, Lyons came down 
stairs, and told them, as, of course, he had a perfect legal 
right to do, that he would tell them nothing, and next 
day a to the magistrates, under some absurd notion 
that the police had violated his domicile by coming to his 





eee 


THE ECONOMIST. 


LL LLL Ls tnnensseeecenrsseteatenee ' 





1271 


house by appointment. The police communication further 
states that, “It has been the practice of Socialists, Salva- 
tionists, political organisers, and conveners generally, to 
advise the i of any forthcoming demonstration, with | 
a view to the proper protection of the public from roughs; 

and, as it is well known that some speakers have greater 
power over a mob than others, the names of those likely { 
to address an open-air gathering are important to the 
officials, who have to determine where and in what force f 
constables are necessary.” Such are the facts of the ff 
terrible attempt to interfere with the right of public meet- 
ing, and to invade the sanctity of an Englishman’s home 

in London. | 


But even supposing that the actual particulars of the 
incident had been as Mr Gladstone’s supporters stated 
them, what was there so terrible in the action of the § 
police? The duty of the police is to keep order. In a 
city of four millions, how can they possibly do this unless | 
they collect information as to the nature of the public { 
meetings which are to be held? In practice, when a large | 
meeting, and especially an open-air meeting, is convened, § 
its promoters are only too anxious to induce the police 
to make proper arrangements to secure the orderly part 
of the meeting from the annoyance of the roughs and 
pickpockets who attend. When Lord Wolverton organised | 
his great tea-meeting at Templecombe, did he not inform [ 
the police of all the particulars which would assist them in 
controlling the crowds? During the great franchise 
demonstration in 1884 the police took care to get all the 
necessary information from the organising committee. 
Again, on the occasion of the Socialist riots, which 
occurred during Mr Gladstone’s tenure of office, did not 
all parties, Radicals and Tories, blame the police because 
they had not taken enough trouble to find out beforehand 
what was to be the nature of the meeting in Trafalgar 
Square? Had the proper inquiries been made, it was 
urged, London would probably have never been disgraced 
by the riot ; and Mr Gladstone’s own Government were 
so scandalised at the failure of the police to take adequate 
precautions against a possible disturbance of the public 
peace, that a Special Commission was appointed to inquire 
into the organisation of the force. None, therefore, can 
krow better than Mr Gladstone and Lord Rosebery that 
it is the duty of the police to make searching inquiries into f 
the nature of all public gatherings. Yet, knowing this, 
and knowing that the police were only doing what common 
prudence demands that they should do, they attempt to 
raise the country on the ridiculous plea that the present 
Government are interfering with the right of public 
meeting in London. 
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OUR NOTE CIRCULATION. 


Avartina itself of the power conferred upon it by the 
recent Order in Council, the Bank of Eagland has this 
week increased its issue of notes against securities from 
15,750,0007 to 16,200,0007. To this change in itself there 
is no objection to be raised. It effects an economy in 
the use of gold for currency purposes, but certainly not 
an undue economy, for the proportion of notes issued 
by the Bank against securities is no greater now that this 
increase has been made than it was in 1844. There is 
thus no question of an undue extension of note issues 
not based upon gold, but a question does undoubtedly 
arise whether this method of increasing our note issue is 
that which is best adapted to meet the requirements of the 
country. In a recent article’ we showed that the note 
circulation of England and Wales, instead of expanding 
in harmony, although not necessarily in proportion, with 
the increase of population and growth of trade, has 
declined. The figures we then gave we may here repeat, 
as, for the present purpose, it is not necessary to bring | 
them down to a later date :— 

MontHLy AVERAGE of Notes in “CrrcuLation, 
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Bank of Country 
England. Banks. Total. 
£ £ £ 
Tely, WOE... .ccecsas x. 20,600,000 8,400,000 ... 29,000,000 F 
July, 1887 ....0..ceeceeee 24,800,000 2,500,000 ... 27,300,000 ff 
Increase ......+00.+. 4,200,000 es eee : 
Decrease ............ -e 5,990,000 1,700,000 f 





* See Economist, Sept. 24, p. 1208. 
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What we now propose to do is to carry this comparison 
one step further, so as to see where the decrease has ae 
place. For the following statement, showing separately 
the circulation of Bank of England notes in London and 
| the provinces, we are indebted to the digest which is pre- 
| pared annually by Mr R. H. Inglis Palgrave for the 
Banking Almanack. 


CrrcunaTion of Bank of ENGLAND NOTES. 


Year, Provincial. London. 


17,621,000 


48,796,000 89,646,000 
9,759,000 17,929,000 


In round numbers, then, on the average of these five years, 
about 35 per cent. of the circulation was in the provinces, 
and 65 per cent in London. We have not a separate state- 
ment for the subsequent five years, but there is no reason 
to suppose that during that period the proportions of pro- 
vincial and London circulation have altered to any material 
extent. Let us assume, then, that the same proportions 
obtain now, and we may distribute the 24,800,000/ of 
Bank of England notes in circulation at the middle of the 
year thus :-— 


Average for five years ... 


Provincial 


Having got thus far, we can now proceed to estimate 
the total amount of the provincial note circulation, and 
note how it compares with 1844. 


Lonvon and ProvincrAt Nore CrrcvuLaTION. 


London.———— --- -—Provinces. —--— 
1844. 1887. 1844, 
£ £ 
... 8,800,000 ... 6,600,000 
... 2,500,000 ... 8,400,000 


16,000,000 ... 14,000,000 .. 11,300,000 ... 15,000,000 


From this it will be seen that while the London 
issue has expanded, the provincial issue has been reduced 
by 3,700,000/, or just about 25 per cent. Even when 

j looked at in this bald way, the contraction of the 
provincial circulation is serious enough. When, however, 
we come to compare circulation with population, the 
diminution in the former assumes very much larger 

roportions. In round numbers, the 15,000,000/ of circu- 
tation in 1844 was distributed amongst a population of 
about 14,000,000, and thus averaged nearly 21s 6d per 
head, whereas the circulation of 11,300,000/ in 1887 was 
distributed amongst a population of about 23,000,000, and 
averaged less than 10s per head. 

Now, the idea pervading the Act of 1844 was that 
any gap caused by a contraction of the issues of the 
provincial banks would be filled by an extension of the 
issue Of the Bankof England. In practice, however, that 
idea has proved to be erroneous, and under existing 
arrangements, the English provincial circulation has 
dwindled until, in proportion to population, it is only 
about two-fifths of the circulation in Scotland, and less 
than a-half of the circulation in Ireland. And the reason 
of this, as we have before said, is obvious. It is that the 
5! note circulation of the Bank of England is not adapted 
to the wants of the people. This is a fact which every 
pottering with the issue of the Bank brings into promi- 
nence. Every petty increase of the authorised issue 
against securities is a gain to the Bank, and a slight—so 
slight as to be barely appreciable—benefit to the revenue. 
It adds, however, not a single note to the circulation, 
and is of no advantage to the public. What we need isa 
note circulation that is capable of being used in ordinary 
transactions, and which will save us the loss from the 
wear and tear of our gold coinage. Such a circulation 
both Scotland and Ireland possess in their 11 notes, and 
there is no reason at ali why the people of England should 
continue to be deprived of the advantages which the other 
divisions of the kingdom enjoy and appreciate. 


c- 


1887. 
£ 


£ 
Bank of England 16,000,000 ... 14,000,000 


Country banks... ave 
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NEW RAILROAD CONSTRUCTION AND 
CAPITALISATION IN THE UNITED STATREs. 


Tux current number of the Investors’ Supplement to the 
New York Chronicle contains an interesting article, dealing 
with the new railroad mileage recently constructed in the 
United States, and the new securities which have been created 
in consequence. It points out, as we also have done 
that railroad construction has recently been proceeding at 
a very rapid pace, faster in fact than in any previous years 
with the exception of 1882. In'the first eight months of 
the present year, 6,462 miles of new line have been built 
and it is estimated that the tvtal at the close of 1887 will 
very probably amount to no less than 12,000 miles, being 
an increase of 8} per cent. upon the 138,000 miles of road 
in existence at the close of 1886. In 1886, too, the new con- 
struction amounted to about 9,000 miles, so that in two 
years about 21,000 miles of new line will have been 
added to the railway mileage of the country. These 
figures, which are remarkable for their magni. 
tude, are necessarily connected with others equally 
large relating to the creation of new securities. The latter 
are mainly a matter of estimate, but the data to work 
upon are so sound, that we need have little doubt about 
accepting the results as sufficiently correct for all practical 
purposes. In 1886 over 85 millions sterling was added to 
the capital, including floating debt, of the United States 
railways, which, it is estimated, has been increased in the 
current year by about 40 millions sterling, the last-named 
figures being based upon the assumption, that upon each 
mile of new road $20,000 in bonds and $10,000 in shares 
have been issued. In the twenty months that have elapsed 
since the close of 1885, it would appear then that about 125 
millions sterling have been added to the capital account of 
the United States railways, and of this a much smaller 
proportion than usual is what is termed “ water.”’ 


The great conversion of circulating into fixed capital 
which this sum represents has undoubtedly proved a 
decided strain upon the New York money market, and has 
probably been an active cause in producing the stringency 
to which that market has recently been subject, second only 
in importance to the accumulation of surplus revenue in the 
Treasury. This assertion, however, on our part, conflicts 
with the opinion expressed by the Chronicle, which says 
that most new loans-have been placed with large and 
powerful syndicates, mostly abroad. It considers this a 
remarkable feature of the present position, but we are 
rather inclined to think that the Chronicle is mistaken, 
and that it would be difficult to substantiate its belief by 
definite facts. The tendency of the available evidence goes 
rather to show that European capitalists — those 
who take new issues en bloc—have, as a whole, been 
holding aloof from American railway investments. 
And such an attitude would be entirely reasonable, fc: she 
future of the stock market is by no means clear, and the 
investing public do not manifest any disposition just at 
present tocommit themselves more deeply to American 
railway securities. But although we very much doubt the 
accuracy of the Chronicle’s statement on this point, there 
can be no doubt that the bulk of the issues of new capital 
have been “syndicated,” for it is quite clear that they 
have not been openly placed upon the market for subscrip- 
tion by the public. Instead, however, of being negotiated 
on the Continent or in this market, they have, we believe, 
been largely syndicated at home in the United States ; and 
it is the existence of large masses of new securities in the 
hands of syndicates—some perhaps not over strong—who 
took them not to hold, but toretail out at aconsiderable profit 
to the public, which has constituted one of the difficulties 
in the monetary position at New York. As we have said, 
these large is holders, syndicates, dc., havenot been 
able to place their holdings abroad, and neither have they 
been able to do so at home, for the great expansion in the 
general trade of the country has furnished ample employ- 
ment for most people’s spare funds. Later on, with the 
accumulation of investment funds in the United States 
and the growth of confidence in Europe, the excessive creation 
of new securities will, no doubt, be absorbed; but before this 
change for the better takes place, many existing holders 
may be “squeezed out,” and prices suffer accordingly. 

As regards the companies which have been incurring 
these great liabilities, it may be first pointed out that their 
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finances are not likely to be improved by their present 
method of borrowing, for syndicates do not take up new 
issues for nothing, but, on the contrary, usually give much 
lower terms than would be obtained from the public 
directly. As the money, however, has had to be found, 
the companies have been glad to borrow even upon some- 
what extravagant terms, for construction once taken in 
hand must be carried on without delay if severe loss is to 
be avoided. This, however, is of minor importance as 
i}compared with other considerations that are involved. 
The Chronicle states, for instance, that the new construc- 
tion “is being mostly done by old companies of large 
resources and earning power,” and also that “in most 
cases the new roads are intended as branches or feeders to 
existing systems, and, therefore, are of a different 
character from the more speculative undertakings so 
prominent in other periods.” These conclusions, we 
think, are erroneous. In the first place, although 
much of the new mileage may consist of ‘branches 
or feeders to existing systems,’ it is none the less 
of a strongly competitive character. Take, for 
instance, the extension of the Atchison, Topeka, and 
Santa Fé from Kansas City to Chicago, or the new line of 
the Chicago, Milwaukee, and St Paul, between the same 
two points, both of which enter a field already occupied by 
a number of directly competing lines. Or take, again, the 
northern extension of the Illinois Central up to St Paul, 
which also traverses a region scored with competing lines. 
These are typical instances of branch lines or feeders, built 
by existing companies, which are of a very strongly 
competitive character. In fact, in the States to the 
West of Chicago and East of the Missouri there 
has been much new construction, which can only have 
the effect of increasing the already severe competi- 
tion between Chicago and the other great traffic centres 
like Omaha and Kansas City. And the fact that this 
competition is being waged by firmly established dividend- 
paying companies, and that it is not due to black-mailing 
enterprises of the West Shore type, does not, in our opinion, 
make the position any better. A fight between powerful 
competitors is, in fact, likely to be more dangerous to the 
interests of investors than a conflict between bankrupt 
lines. Another fact of great importance is this; that 
most of the new mileage has been built by what are often 
termed “one-crop’’ roads ; or, in other words, railways 
dependent for anything more than a moderate prosperity 
upon some one crop, such as wheat or maize. It is 
evident that such lines, the revenue of which is liable to 
great fluctuations, incur much more risk in undertaking 
‘great extensions than lines possessing a more stable 
income. All these considerations have had much weight 
of late in the stock markets—one effect being a fall 
this week of $5 in Chicago, Milwaukee, and St Paul shares 
—and some keen observers think it is not improbable 
that before long some of the leading Western lines may 
have to go “through the mill” in the same way as the 
Eastern trunk lines have done. This may be an exaggerated 
view, and we hope that it is, but it would be foolish to 
regard affairs in too optimist a light, for the conditions 
affecting the near future are uot over favourable. 





ee 





NEW CAPITAL CREATIONS. 


Tue activity of company promoters and loan-mongers has 
slackened to a very decided extent during the past few 
months, owing mainly to the effects of a tighter money 
market, but so many undertakings were floated during the 
first half of the year, that the total amount of capital 
offered to the public for subscription to date is still large, 
as compared with preceding years. The figures are as 


follows :— 
To date in £ 
a cetera ae 83,380,000 
ii ae nas a sa acktcnannis waiaiaena eed tess tawasa 77,220,000 
Berna cee ch udoucevie ecasaaee ain 62,720,000 
BN ISS icc See Gadhcek ood ade ence ota 83,750,000 
DD DeiaatheS ca cdccccehcechbbabaidand ths chased 63,290,000 


One of the most noticeable features in this year’s new 
capital subscriptions is the falling off the amount borrowed 
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by the colonies. Apart from the large loans at the begin- 
ning of the year, one by Victoria for 3,000,000/, and one 
by Queensland for 2,500,0001, the indebtedness of the 
Australasian colonies has only been increased by a South 
Australian 4 per cent. loan for 850,000/, and a few small 
municipal issues. Including a loan for the Province of 
British Columbia, the total colonial borrowings this year 
have not exceeded seven millions, whereas in the corres- 
ponding period of 1886 they amounted to 14} millions. 
This change is no doubt mainly due to the severe but 
just criticism to which the loan operations of several 
colonies have been subjected in the London money market. 
The result has been distinctly beneficial to colonial credit, 
for large quantities of stock that were held by syndicates 
have now been to a large extent absorbed by investors 
—the settlements recently disclosing a scarcity, instead of 
an over-supply of stock—and prices have in consequence 
tended upward. Compared witha year ago, a considerable 
risé 1s now apparent, part of which, however, must be no 
doubt attributed to the improvement in colonial, and 
especially Australian trade. The current quotatiors for 
the leading stocks contrast as follows with those ruling a 
year ago :— 


QUOTATIONS. 

Oct. 7, Oct. 7, 

1887. 1886. Rise. 
Canada 34% Inscribed .................600 WO sceccs a= 4 
Cape Consolidated 4% Inscribed......... shee ere 3 
New South Wales 34% Inscribed ...... SO ass: ee 5 
New Zealand 4% Inscribed ...... ........ poe Wee eects 
Queensland 4% Inscribed .................. Pe aka | 1 
South Australian 4% Inscribed ......... a ES es c460 1 
UMN GN eth thnccsvincdtaertnsninetins i ree T0068: ..<,.. 2 
Victoria 4%, 1908-13 Inscribed ......... 107. ...... io 3 
West Australian 4% Inscribed ......... We. cuceas We > saan 2 


Another feature of this year’s new capital creations is the 
fact that about 25 millions, as against only 11 millions in 
1886, have been obtained in this fmarket for foreign rail- 
way undertakings, part of which has been on account of 
American and Canadian companies, but the bulk for lines 
in South America. As regards the latter, it may be 
noted that little or none of this capital has flowed to 


Brazil, owing, no doubt, in a measure to the numerous ¢ 


complaints of harsh and arbitrary treatment on the 
part of the Government that have been made by the 
guaranteed companies. The bulk of the money has 
gone, in fact, to the Argentine Republic and Uruguay, 
but especially to the former country, where most of the 
existing lines have latterly been faring very well. Some, 
indeed, have been very successful, such as the Buenos 
Ayres Great Southern, Central Argentine, &c., and their 
stocks stand at proportionately high prices, although there 
is perhaps reason to fear that the prosperity has been partly 
theresult of an artificial stimulustothetrade of the country 
which may be followed by a reaction. Next to attract atten- 
tion are the figures in regard to Mining ventures. Of these 
it will be remembered there was a plentiful crop during 
the earlier part of the year, but latterly promoters have 
found that particular sphere of activity closed to them, 
the public awaking to the fact that they had been to a 
large extent victimised. Still, nearly 50 companies were 
brought out, with a capital of nearly 4} milllions, which is 
about the same as was accomplished in 1886—a year ir 
which there was a pronounced mining ‘‘boom.’ At 
present mining ventures, as a whole, look rather “ siek,” 
and new ventures are likely to be scarce for some 
time to come; but, unfortunately, the public, as usual, 
have bought their experience very dearly. As regards 
foreign loans, no fresh issues have been brought out 
since the Argentine loan, launched early in the year, 
except the Greek Monopoly loan, which has just been 
struck out of the Official List. There are few other 
features of importance. Home railway issues have been 
practically nil. British municipal and other authori- 
ties figure for 1} million, which is a small total. A fair 
number of land mortgage and financial companies have 
been floated, mainly to operate in Australia, and their 
aggregate capital amounts to about three millions. The 
craze that existed in the early part of the year for con- 
verting brewing firms into joint-stock companies, has made 
no further progress, the total number of such conversions 
being about 15, and the capital subscribed by the public 
five millions. As regards single undertakings, the most 
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important event has been the raising of a large part of the 
capital required for the Manchester Ship Canal. An 
important conversion of an undertaking into the joint-stock 
form has been that of the Hotchkiss Ordnance Company. 
After classifying, however, the new issues as far as pos- 
sible, there still remain many millions of pounds: that 
have been subscribed for a multitude of the most diverse 
undertakings, the prospects of which, in many cases, 
appear decidedly doubtful. 


THE REVENUE. 


Tue revenue returns for the past quarter and half-year 
are really much more favourable than they look, the 
reason being that the decrease of 442,600/ shown under 
the head “interest on local loans” is altogether illusory. 
That is due not to any falling off in the revenue, but to 
the fact that both the receipts from and the expenditure 
in connection with local loans have now been transferred 
from the Imperial to the Local Loans Budget. In any 
comparison with last year, therefore, this item must be 
omitted, and if that be done, the increase of 28,9007 shown 
in the revenue statement for the half-year is changed into 
an increase of 471,500/, the corrected statement being :— 


Increase or| Increase or|/Increase or 
Decrease | Decrease | Decrease 
in June | in Sept. on 
Quarter. | Quarter. | Half-year. 

£ £ £ 

— 206,000 |- 97,000 |— 303,000 

+ 45,000 |+ 185,000 |+ 230,000 

+ 200,000 | + 235,000 |+ 435,000 

- 15,000 sass — 15,000 

15,000 |—- 15,000 |— 30,000 

+ 25,000 


House duty = 
90,000 — 65,000 


Property and income tax ~ 
Post-office + 30,000 |+ 90,000 | + 120,000 
Telegraph service + 40,000 + 25,000 |+ 65,000 


Crown lands be ia < 
— 302,800 |- 139,800 |— 442,600 
ie - 700 i— 700 
— 59,700 + 94,900 |+ 35,200 


— 373,500 |+ 402,400 |+ 28,900 


Interest on Suez Canal shares .. 
Miscellaneous 


Deduct decrease in “interest on 
local loans,” which represents 
merely a change in the method 
of accounting 


302,800 | 139,800 


NS SSS ASNERE 
- 70,700 |+ 542,200 |+ 471,500 


442,600 


Actual increase or decrease 


The growth of nearly half-a-million in the revenue for 
the half-year is sufficiently satisfactory in itself, but it 
assumes a still more favourable aspect when it is compared 
with the estimates for the year. As regards the chief items, 
the comparison is :— 

Estimated 
Increase 


or Decrease in 
Twelve Months. 


Actual 
Increase 
or Decrease in 


P 
Land tax and house duty... 
Property and income tax 
Post-office 


This table must be read with an important qualification, 
which is, that nearly the whole of the diminution in the 
income tax revenue was estimated to take place during 
the latter half of the year, and especially in the three 
months, January to March, when the great bulk of the 
tax is collected. But, omitting the income tax, the broad 
result is, that whereas the Chancellor of the Exchequer 
estimated that he would receive from the other main 
heads of receipt about 310,000I less in the current year 
than he did in 1886-7, he has actually received during the 


six months 502,000/ more than in the correspo nding || 
period of last year. And the fact that there is an increase 
where a decrease was expected makes the growth so much 
the more satisfactory. 

Dealing separately with the chief items, we find 
that while, owing to the reduction of the tobacco duty, 
Customs were expected to produce 555,000/ less this 
year than last, the decrease in the yield for the six months 
is 303,0007. The falling off is thus proportionately 
heavier than was anticipated. It is to be remembered, 
however, that the loss from the reduction of 4d in the Ib 
in the duty on tobacco was felt most in the first weeks of 
the year, because its first effect was to unsettle the trade, 
and to induce manufacturers to restrict their operations 
until the lower duty came into force. The loss of revenue 
is consequently certain to be less during the latter half of 
the year than it has been in the past six months, more 
especially as, thanks to the provision in the Budget Act 
against undue adulteration with water, the consump- 
tion is now increasing. There is thus no reason to doubt 
that the Customs revenue will come up to the estimate. 
From Excise, a considerably larger revenue than was 
anticipated has been received, the chief cause of the in- 
crease being the augmented production of beer. No 
Excise returns for a later date than the first quarter of the 
year have yet been published, but in that period the home 
consumption of beer and spirits compared with the eor- 
responding quarter of last year thus :— 





Quantities of BEER and Spreirs Rerarwep for Consumption | 
in JUNE QUARTER. 
1887. 
Spirits gals 6,070,868 
rls | 6,591,201 


Tne. 
6,119 
213,949 


1886. 
6,064,749 
6,377,252 


The increase in the consumption of home spirits is offset 
by a very much larger reduction in the consumption of 
foreign spirits, and taking the revenue from spirits as a 
whole, the receipts have fallen off considerably. The revenue 
from beer, on the other hand, shows a substantial increase, 
which is in part attributable to the conversion of numerous 
private firms into joint-stock undertakings, for whatever 
the ultimate effect of that change may be, its immediate 
effect has been to stimulate both production and consump- 
tion. The revenue from stamps fluctuates a good deal 
from adventitious causes, and it ‘is not safe to found any 
definite conclusions from the figures in the periodic returns. | 
Such a handsome increase has, however, already been 
secured under this head, that the receipts for the year are | 
certain to surpass the estimate, and altogether, the results | 
realised during the past six months may be safely taken to | 
indicate that at the close of the financial year the Chan- | 
cellor of the Exchequer will find that the collection has 
surpassed, and possibly considerably surpassed, the 
estimate. We know, moreover, that unless some unfore- 
seen contingency arises, next year’s expenditure will fall 
considerably short of that of this year, mainly because 
the additional outlay on the Army and Navy, which 
Parliament authorised in order to bring those services up 
to the desired standard of efficiency, has now been pro- 
vided for, so that next year only the normal charges will 
have to be met; and partly because, thanks in a great 
measure to Lord Randolph Churchill, there is now certain 
to be a paring down of the regular estimates. There 1s, 
consequently, every prospect of Mr Goschen having a sub- 
stantial surplus to dispose of, and an exceptionally good 
opportunity of showing his skill as a financier: 





BUSINESS NOTES. 


Tae Boarp or Trapr Rerurns ror SerremMBER.— 
The official returns of our foreign trade, with which we 
shall as usual deal in detail in our “ Trade Supplement 
of next week, are more favourable than the reports as to 
the condition of business would lead one to expect, for 
although the imports show a decline as compared with 
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last year, the exports exhibit a decided increase. Th 
following are the leading figures :— rf 7 


ToTau Imports. 


131,262] 4,820,262) 


233,29 axseosi0) 

402, 17,698,798 

2,557,623 

1,292,558 11,757,796) 


461,774 6,048,979 
a 4,381,918, 81,961 


3,154,064 77] 56,330,818) + 5,541,207 
3,679,283 348,009, - 633,071 
4,552,352 41,086,971) 53,925 

860,813) 8,863,326) - 166,948 


asian + { 


890,608 


4,354,034 
197,063 
558,974 
490,055 


320,057 


(for textiles).. 
Do (other) 
Manufactures .. 


Miscellaneous ... 


Home Productions 
only— 
Living animals 
Food and drink 
— materials (coal, 
Cc 


£ £ 
576,940)+ 158,233 
6,610,064)- 323,531 


9,571,884) + 274,137 
80,181,294)+ 513,591 


25,811,338) + 1,910,849 
8,061,762)+ 622,968 
Apparel, &c. .;.......... 7,615,743)+ 286,411 
Chemicals, drugs, &c.. 90,820}+ 35,67 5,082,612) + 130,267 
Other exports . 2,418,182}+ 167,085 ap 10,519 
Total Home Pro- 904 13,583,444 
ductions ...... 19,833,830) + l= " = 22% 


Add — Reshipments ‘ 
of merchandise || 4,553,464| +| _ 5485) | a4aieaag'+|! ee 
imported — . ze 


~ can! . 5,698,507 
7,515,860 +| = 284 


1,195,115) + 
9,321,170) -— 
Metals (including 
manufactured) ... 
Do machinery 


961,34 


Total exports 
tle 41s 


24,387,204 


The decrease in the month’s imports amounts to 1,707,0001, 


or about 6 per cent., due to a shrinkage in nearly all the 
principal categories, but there is still an increase of 3 per 
cent. in the imports for the nine months. In the exports 
of home produce, there is a gain of 905,000/, or 4{ per 
cent., making an increase for the nine months of 3,583,0001, 
or 2} percent. The main feature is the large gain in our 
iron and steel exports, the improvement being especially 
marked in railway and certain classes of manufactured iron, 
together with tin-plates. Textiles show a slight decrease, 
owing to the falling off in our exports of cotton goods to 
India. In the re-exports, there is a small increase on the 
month, but a decided gain on the nine months. 


Tue Irarian Tarirr.—At the meeting of the Asso- 
ciated Chambers of Commerce, held in Exeter last week, 
Mr Kennedy, of the Foreign Office, explained the present 
state of this question. The Italian Government avow an 
intention to protect native manufacturers, and to seek an 
increase of revenue from the Customs. Duties have been 
augmented for these purposes, and likewise to obtain 
favourable terms from Austria and France in treaties 
now in negotiation. This action will necessarily be detri- 
mental to some branches of British trade. It had been 
settled that Signor Luzzatti, an influential member of the 
Italian Parliament, should visit the Manchester and York- 
shire Chambers of Commerce in order to learn their views, 
in the mutual interests of Italian and British trade. He 
was, unfortunately, prevented from carrying out this 
design at the time when the British Association met at 
Manchester ; and it is doubtful whether he will come at 


1275 
all, though he is expected to visit Paris when negotiations 


with France are resumed. In these circumstances, the 
Foreign Office desired to collect the opinions of British 
traders with Italy, and the Yorkshire Chambers, and the 
Chambers concerned in metal manufactures more par- 
ticularly, have given their views, and agreed to send in 
formal statements to the Foreign Office at an early date. 
It is expected that these tariff questions will be settled in 
the course of the present and next months. 


Tue Scorch Wuisky Trape.—We find that in the 
note on this subject published last week, we greatly under- 
estimated the annual consumption of Scotch whisky, 
and that the stock of 40,489,000 gals in bond in Scotland 
on the 3lst March last represents not eight, but about 
three years’ consumption. ‘This, however, does not alter 
the fact that stocks have doubled within about six years, 
and there is one point in connection with this augmentation 
to which we did not refer, yet which is of vital importance, 
and that is, that although Scotch whisky has been displacing 
foreign and Irish spirits, the total consumption has latterly 
been diminishing. There is some difficulty in arriving at 
the yearly consumption, because while the returns as to 
production are made up to the 3lst March, the statement 
as to stocks has, until lately, been made up to the 3lst 
December, and thus covers a different period. For the 
present purpose, however, we may assume that, whether 
we take the twelve months as running from the Ist April 
to the 31st March, or from the Ist January to the 31st 
December, the figures as to output and consumption would 
not show much change. And on this assumption we have 
drawn up the following statement :— 


1835. 1884. 1883. 
«-. 17,982,000 ... 20,611,000 ... 20,164,000 


«. 3,618,000 ... 5,531,000 ... 3,350,000 


Total production 
Deduct iucrease of stocks in 


Total consumption for all 
purposes 14,702,000 ... 14,364,000 .. 


Here we have a deciine from 16,800,000 gals in 1883 to 
14,700,000 gals in 1886. It isso far satisfactory, that this 
diminution in the demand has been accompanied by a 
decrease in the output. But while the actual production 
has diminished, the potential production is now very much 
larger than it was a few years ago, for in the interval new 
distilleries, one or two of them of very great productive 
power, have been started. What we find, then, is, that 
even, when working at very low pressure, the Scotch 
distilleries are turning out yearly millions of gallons in 
excess of the annual consumption, and they are producing 
to a larger extent than formerly grain whisky, which takes 
less time to mature than whisky made from malt. And 
this, of course, makes the great augmentation of stocks in 
bond all the more adverse a feature in the trade, beeause, 
with a more rapidly-maturing whisky, large stocks are 
less necessary, and because the stocks are growing not only 
larger in themselves, but still larger in proportion to the 
demand. So far, too, as the risk of carrying stocks is con- 
cerned, that has evidently grown much greater, because 
there is now such a large power of production in reserve, 
that any distinct rise in prices would immediately be 
responded to by an augmented output. 


15,050,000 ... 16,814,000 


Tue Frvances or Mexico.—In the Message of the 
President, read at the opening of the Mexican Congress, 
the condition of the finances is thus referred to :— 


The liquidation of the fiscal year [1886-7] is quite satisfactory. 
If we have not realised fully the ideal of the balancing of our 
expenses and our receipts, it may be asserted that this work is well 
advanced, a work which must be a matter of time and of the perse- 
verance of the Government in the path which has been marked out. 
As you will see when the accounts come to be presented to you 
according to the provisions of the Constitution, the receipts of the 
Exchequer have augmented in the last fiscal year by nearly 
$2,000,000 ; for, while in the fiscal period 1885-6 the collection 
amounted to $26,770,000, in this last year it went up to $28,711,000, 
there being the greatest increase in the revenue of the maritime and 
frontier Custom houses, as also in that derived from the stamp-tax. 
The receipts, through the Customs, exceeded a million and a-half 
dollars, as com with the previous year, and the increase from 
stamps reached nearly four hundred thousand dollars. With these 
receipts it has been possible to cover the expenses decreed by the 
budget, and to fulfil obligations contracted with creditors without 
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occasioning any notable deficit, although the expenditures voted 
amounted to $33,000,000, a figure markedly higher than the receipts 
obtained. This difference, alarming for those who do not under- 
stand the mechanism of our budgets, is not and will not be in 
reality dangerous whenever, in apportioning the public revenues, 
there is prudence and firmness to keep expenses down to what is 
strictly necessary. Some of the items, perhaps the most important 
in the budget of expenses, do not express an expense which must be 
made, but rather the authorisation of the sum to which it is 
ible to carry the expenditure. Thus it is that the Executive 
as been able to prevent a considerable deficit by not spending up 
. ad full amount of some of those items, or by disposing of some 
of them. 


This is a somewhat vague statement, and not quite so 
satisfactory as the President represents it. For one thing, 
the revenue of 1886-7, although it surpasses that of the 
previous year, does not come up to the estimate, which 
was $31,800,000, and this, of course, makes it all the more 
doubtful whether the estimated revenue of $33,000,000 for 
the current year will be realised. A growth of $4,300,000 
in a single year appears to be rather too much to look for. 
Then as to the expenditure if the final votes for the year 
amounted to $33,000,000, there must have been consider- 
able supplementary estimates, for the original estimate 
placed the total outlay at a little under $31,000,000. And 
that there should have been this growth in votes would 
appear to indicate that the efforts in the direction of 
economy have not been quite so successful as is to be 
desired. It would have been betier, too, if, instead of 
talking generally about a not very notable deficit, the 
President had stated distinctly what the actual deficit is. 
On this and other points, however, we shall have fuller 
information when the promised accounts are issued. 


Gotp Minna 1n Mysorz.—We have received a copy 
of the new rules for the grant of mining leases in Mysore, 
which have been sanctioned by the Maharaja. Under 
these, persons desirous of carrying on prospecting opera- 
tions within the territories of Mysore, can, on application 
to the Dewan and payment of a fee of 500 rupees, obtain a 
licence authorising them to prospect within a specified 
area not exceeding 10 square miles. The person obtaining 
this licence, will be entitled to select within one year a 


square mile of land for mining purposes, and when this - 


selection has been made, the licencee may obtain a lease 
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for the selected area, subject to certain conditions, of which 
the following are the chief:—‘* Where occupied Govern. 
ment land or inam land is included within the selecteq 
block for which a lease is granted, the lessee shall either 

urchase the surface rights of the owners of such land, or 
shall make such other arrangements with them as may be 
necessary to enable him to enter upon, or carry mining 
operations on, such land. The lessee shall pay to Govern. 
ment the annual land revenue assessment, as now existing 
or as hereafter revised by any survey settlement, on all the 
arable lands, occupied or waste, and the jodi or quit-rent 
on any inam lands, as well as an assessment of eight 
annas per acre on all the unarable lands which may be 
included within the limits of the lease, together with all 
local cesses and other taxes or rates of every description 

ayable in respect of the premises or lands comprised 
in the block, or of buildings or works erected 
thereon. The lessee shall also pay a royalty of 5 per 
cent. on the gross proceeds of all gold, metallic ores, coal, 
and other substances of a merchantable nature, which 
shall be dressed, crushed, and made merchantable, and of 
10 per cent. on the saleable value of all precious stones 
which may be found in the selected block, clear of all 
deductions whatsoever. If, within two years of the grant 
of the lease, the lessee or his assigns be unable to form a 
company with a paid-up working capital of not less than 
5,000/ per square mile, the lease shall be forfeited. The 
lessee shall search and mine for gold, &c., throughout the 
term of the lease, in the best and most effectual manner, 
without intermission, except when prevented by inevitable 
accident. But after the expiry of the first two years of 
the lease, the Government reserves to itself the option of 
levying, in lieu of the royalty, an assessment of 5 rs per 
acre in the event of it not being satisfied with the 
working or its results for any years of the lease.’’ The 
leases will be for 30 years, and if at the end of that term 
the lessee does not wish to renew the lease on such terms 
as the Government may fix, he will be bound to deliver 
the land to the Government, with the shafts and premises 
in good working order, and to permit the purchase by the 
Government of the buildings, plant, machinery, and 
fittings, at a fair valuation. Every assignment of a right 
or title granted by a lease is made subject to the payment 
to the Government of Mysore of a specified fine. 


THE REVENUE. 


1.—An Assrract of the Gross Propuce of the REVENUE of the Unrrep KinGpoMm, in the undermentioned Periods, ended 
30th September, 1887, compared with the corresponding Periods of the Preceding Year. 


Quarters Ended 


81 Mar., 30 June, 
1887. 1887. 


5é 


= 


House Duty 
or and Income Tax.................. 
Post Office 
Telegraph Service 
Crown Lands 
Interest on Local Loans 
Interest on Purchsse Money of Suez! 
Canal Shares, &c. , 185,946 


- 


822382223 


Year Quarters Ended ; ; Year 

Ended {| - ee -“ Ended 

30 Sept, 31Dec., | 31 March, | 30 June, | 30Sept, | 30 Sept, 
1885. 1886. 1886. 1886. 1886. 


e. 28. .ae acs ot 8 
19,852,000 5,319,000 4,749,000 | 19,828,000 
25,480,000 || 7,845,000 5,685,000 | 25,345,000 

2,800,000 990 2,735,000 | 11,540,000 
ae 60,000 i 1,030,000 
20,000 000 65,000 | 1,880,000 

1,200,000 925,000 } 15,950,000 

| 2,140,000 | 2,400, 1,980,000 | 8,280,000 

410,000 395,000 515,000 | 1,745,000 

130,000 65,000 380,000 

278,469 139,799 948,908 


15,013 223,341 || 304,407 i 15,746 416,626 


Miscellaneous 795,849 4, 684,973 | 2,866,859 || 893,143 590,017 | 2,774,244 
31,309,160 | 19,810,290 | 17,866,986 | 90,801,785 $1,375,472 } 20,183,737 


II.—Increasz and DecreasE in the Periods ended 30th Sept., 1887, ax compared with corresponding 
Periods of the Preceding Year. 


Quarter Ended 30 Sept., 1887. 
Increase. Decrease. 


£ 
97,000 


15,000 


Property and Income Tax 


Telegraph Service  ...,..,.....+. oe 
Crown bis eee 
Interest on Local Loans............ ie 189,799 
Interest on Purchase Money o' 

Suez Canal Shares, &c. ......... ws 733 
Miscellaneous 94,956 i 


Totals .....:sess000 Sieiibnebs 654,956 252,582 


Net Increase, £402,424 


Half-Year ended 30 Sept., 1887, Year Ended 30 Sept., 1887. 


Increase. Decrease. 


115,000 


10,000 
439,373 
as 198,255 


— $e 


885,203 | 856,316 1,441,615 757,658 


Net Increase, £28,977 Net Increase, £683,957 


Ten 


A 





sR 


“i sai aa 
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IIL—An Account showing the Revenve and Ornuger Recerrts in the Quarter ended 30th Sept., 1887, the Issuzs Out of the same, 
the CuaRcEs on the ConsonipaTep Funp at that Date, and the Surptus or DericteNcy of the Balance in the Exchequer on 


30th Sept., 1887, in respect of such Charges. 






















£ £ 
Income received, as shown in Account I. ..........sscssssssseesssseecessencecensnces 17,866,986 | Net deficiency of the balance in the Exchequer to meet the 
Amount raised oy Aemwery bills issued to replace (in part) bills paid off... 6,730,000 charge on the 30th June, 1887, as per padenteedBil si... 2,182,524 
A ties in repayment of advances for bullion, &.............c0000. 324,988 Less amount cancelled on account of the above charge ......... 89,683 
7 WotGih Chas sa ols ubatihc in ealdosastpansstntodeian headonwicncl oe Ae ——— 2,002,541 
(Adjustment of accounts between the Exchequer and the Local Loans Amount applied out of the Income to Supply Services .........ccssessere 14,328,199 
Fund under the National Debt and Local Loans Act, 1877)... Charge of the Consolidated Fund on 30th Sept, 1887, viz * aera 
25,963,145 oa Sonal rth mean 
Sneey of os _— a on — ee Fund on the 30th Sept., — Tonnies ble jaedin NR tiem Ose ise ‘ 
, payable in December Quarter, 1887, above the balance i MOR asas 
Sateen = = 30th ae, 1887, viz. :— oo een en 
xcess of charge in Great Britain ...........cceccsccsscsecesecs £3,194,830 I J 
Surplus overcharge in Ireland seeeccescesessccsctecccecsess 200,800 "Pamannds Gea eie 
Web efielenay __—— 2,918,940 a Exchequer bro apans chon tianssesrate 
Charge on 80th September, 1837 (as on the other side) ,...., £11,704,752 Other Consoli ated Fund aa. 
Paid out of growing produce in September Quarter, 1887... 7,239,637 eee GANT TD knonescd cictnibeomndbenteainiiigen 
Portion of the charge payable in December Quarter, 1887... 4,465,115 394,637 
To meet which there was in the Exchequer on 30th Sept,, 1887 1,551,175 11,704,752 
‘ ; _--— Local Loans Fund— 
Net deficiency as above ..........sssessseeeseeeees 2,913,940 (Adjustment of accounts between the Exchequer and the Local Loans 
Fund under the National Debt and Local Loans Act, 1887) ........... 751,298 
28,877,085 28,877,085 
L N — ! Sian 8 ‘. a ae 
Witts and Begvuests.—The Jlustrated London News | mxpenses of management... 3,731,224 57 ... 3,284,385 79 .. 4,191,900 1 


gives the following list of wills proved, with the amount 
of the personalty in each case :— 
Flora Paulyna Hetty Barbara, Duchess of Norfolk, late of £ 


PEC NER HOU 5 eae. cag Nh occns ob un betes casxdeade cee 16,000 
Mr John Gardiner, late of No. 12 Augusta gardens, Folke- 


DRO cc ivedectehs dédscinscvegaccdscssossdbvedsbecedeckebscumepidebedoraiv’ 72,000 
Mr Richard Whitehead, late of Ewell Manor, West Far- 

Sts MEE site schanahsdun.orcsakesucs eanetuscibeadiaboialaiavacieuts 52,000 | 
Mr Henry Hill, late of Over Knutsford, Cheshire ............ 38,000 
Sir Robert North Collie Hamilton, jBart., K.C.B., J.P., 

D.L., late of Avon Cliff, Alveston, Warwickshire ......... 18,000 
Rev. William Henry Guillemard, D.D., late of No. 5 St 

Peter’s terrace, Cambridge ..........cccccccscesssrccsescesssceees 18,000 
Mr Algernon William Bellingham Greville, late of No. 45 

Seemnen Mean: TARO BOM. 5 ins ccvancsnnesncanccntidasasdseccess 15,000 
Mr Chas. Rome, late of Compton Castle, North Cadbury, 

SPRINT corbin cctceesnn cc avsssiaen ta inet oot ceniee: 14,000 


Mr George Samuel Yates, late of Prince’s road, Liverpool 14,000 





—— 


HForetgn Correspondence, 
FRANCE. 


(FROM OUB OWN CORRESPONDENT.) 
Paris, Oct. 6. 
The returns of the Bank of France for this week, last 
sp and the corresponding week of ast year are as 
ollows :— 


DEBTOR 
Oct. 6, 1887. Sept. 29, 1887 Oct. 7, 1886. 
° 


f - © f ce f 
Capital of the bank............ 182,500,000 0 ... 182,500,000 0 .. 182,500,000 0 
Profits in addition to capi- , 

tal (Art Law of June 9 
itis cteennnctecocumniin 8,002,313 54 ... 8,002,813 54 .. 8,002,313 54 

Reserve of the bank and ite 
Dranches..............0s000. 22,105,750 14 ... 22,105,75014 ... 22,105,750 14 
Reserve of landed property —_ 4,000,000 ww» _ 4,000,000 0 4,000,000 0 
ae DOI UG pee ccc ccecevessce 11,017,444 16 ... 11,017,44416 ... 11,517,444 16 
otesin circulation............ 2,638,314,680 0 ,..£,617,050,335 0... 2,710,947,480 0 

Interest on securities trans 
ferred or deposited ...... 15,567,886 25 .. 9,624,020 29 .. 14,234,087 88 
$2,445,249 61 


ceipts payable at sight $2,876,928 17 .. 33,430,291 52 ... 
231,530,236 90 


reagury account current 
CREGIGOR ...cccscscercecserce 265,593,085 12 1. 297,634,437 93 we 
ve 278,272,512 16... 811,761,518 29 ... 371,613,006 2 
54,012,252 O ... 56,780,074 0 .. 51,924,665 0 





ent accounts, Paris 
Do branch banks ...... jo 
Dividends payable ............ 2,606,832 50 .., 2,699,220 50 ... 2,476,404 50 
Discounts and sundry inte c 
Pt biinsassibaivannarncianenes 6,663,106 47 .. 5,071,680 46 5,508,827 65 

Rediscounted the last six 
ROUT nec sckipaciidiccteists 1,165,687 83 .. 1,165,687 23 .. 1,446,067 29 
BUN ries ..........cececeesceeeeeee 27,404,939 90 .., 24,363,021 36 ... 32,649,057 36 
Total .o.cc.cescoeceeee- 3y544,103,367 74 ... 8,587,805,794 52... 3,082,895,590 12 








CREDITOR. 
Oagh in hand and in branch t c f ° t e 
MITA, ath Guinbbcauens snscevens 2,366,141,222 76... 2,874,185,181 70... 2,500,262,774 59 
Commercia! bills overdue ... 267,169 38 see 41,561 45... 83,890 46 
Commercial bills discounted 


( n Paris not yet due ... 163,390,317 22 
ry bills ......... “ 


Commercial bills, branch 
banks ......... 


.. 201,684,493 40 ... 158,730,957 94 


310,947,523 0 
2,309,600 0 


316,626,825 0 ... 319,248,538 0 ... 


Advances on deposite of 

oe 129,500 0 .., 129,500 0 «. 
Do in branch banks........ 2,897,600 0 .. 2,917,600 0 .. 2,759,900 0 
Do in public securities .. 127,222,886 65 ... 125,855,249 65 ... 124,783,296 56 
Do by branch banks........ 140,103,126 0 ... 185,508,523 0 .., 133,193,342 0 
Advance to the State (Con- 

ventions, June 10, 1857 


and March 29, 1878)...... 140,000,000 0 .., 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,980,750 14 ... 12,980,750 14 ... 12,980,750 14 
Dod RR 99,626,059 88 ... 99,626,059 88 .,, 99,626,408 28 


Rentes Immobilisées (Law 
of June 9, 1857).......0.00s 
otel and furniture of the 
bank and landed pro 
perty pranches ...,......... 


100,000,000 0 ... 100,000,000 0 ... 100,000,000 0 


13,700,745 © .. 18,700,295 0 .. 13,321,273 0 


eee aaa 


| Employ of the special re 
BEFVC...cccccscoscoseesseveceee 11,017,444 16 ... 11,017,44416 ... 11,517,444 16 
BUNATICG ....cccesserseccesserseveee 46,259,406 98 ... 47,617,212 35 .. 63,196,435 7 


Total......sssserseeseeses 83,544,103,367 74 ...8,587,805,794 52 ... 3,682,895,590 12 


| The above return compared with that for the preceding 
| week exhibits the following changes :-— 








INCREASE. francs. DECREASE. francs. 
Circulation .........ccccrrercveses 20,664,345 | Treasury account. ........++0+++ 
ag deposits .... 


TAN heodachcull ae 
| Discounts .....-...cccccoseseovesee 40,915,889 











Discount on the open market has been easier since the 
settlement, and bills are now taken at 24 to 2} per cent. 
The exchange on London isalso easier at 25f41c. The Bank 
of France reduced its selling price for gold to-day from 

| nine to seven per mille premium. The motive for this 
step was that gold coin did not come in from the circula- 
tion, as it was intercepted by the banks and changers and 
sold at a premium for export, the Bank price for bullion 
being iw hight The Bank lost gold without deriving any 
profit from the transactions. All the gold sent during 
the week to New York has been taken from the circula- 
| tion, and the Bank has lost seven millions from the gold 
going out in its daily business and not returning. The 
| cash reserve in to-day’s return was composed as under :— 











6th October. 29th September. 

francs. francs. 
CR Dieta, cestibdend 1,172,477 ,920 1,179,600,274 
Gea is cad bsicdiccce lpia . 1,193,663,302 1,194,584,907 
2,566,141,222 ... 2,374,185,181 


The settlement of the difficulty with Germany caused 
| prices to be buoyant, the rise being facilitated by the easy 
terms for carrying over purchases at the settlement. 
Besides the stocks and shares in the following table, 
French Cable shares may be named as having made a 
sharp rebound on the week from 102f 50c to 142f 50¢c. 








Par. Oct. 6. Sept. 29. 
f f:a cM i=4 
| Three per Cents....... 100... 8235 ... 8165 + 030 
Redeemable Threes .. 100... 85 40x... 8535 + 0 80 
Four &-a-HalfperCnts. 100... 109523 .. 109 5 + O 474 
ee ea CCR oo 
| Austrian Gold 4%... 100... 91 Ox... 9230 + 070 
| Turkish Fours.......... 100... 14 0 .. 13924 + O 7% 
| Egyptian Unified ..... 500... 38375 ... 388125 + 2 50 
| Bank of France Shares 1,000 ... 4,200 0 ... 4,170 0 + 30 0 
| Banque de Paris...... — ew toe 758 75 + 26 25 
| Crédit Foncier.......... . 500... 1,405 0 ... 1,370 0 + 35 0 
| Paris Gas Shares....... ~ 250... 1,302 50x ... 1325 0 - 10 0 
| Suez Canal .............. 500... 2,007 50. ... 2000 0 + 7 50 
POROMO  ceceaccocccccocces G00. ice. SUR 1B ay. ae 0 - 1% 
Northern Railway..... 400... 1,570 0 ... 1540 0 + 30 0 
| Western Railway ..... 500... 862 50x... 88625 - 6 25 
| Orleans Railway........ 500... 1,310 Ox ... 1325 0 + 5 0 
| Eastern Railway........ 500... 795 0 .. 79750 - 250 
| Lyons Railway ......= 500 ... 1,278 75 ... 1,257 50 + 21 25 
| Southern Railway ..... 500... 1,163 75 ... 1,155 G--4 -% 75 
| South of Austrian Rail 500... 190 0 ... 19375 - 375 


Among the taxes created in France after the war was 
| one of 3 per cent. on interests and dividends, comprising 
| that portion of the shares and bonds of foreign companies 
| circulating in France, but exempting French Rentes and 
| foreign Government securities. This tax has now been 
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levied for fifteen years, from 1872 to 1886, and the 
variations in the yield from year to year mark the 
increase or decrease in the revenues from public securities 
during that period. In 1873 which was the first entire 
year during which the tax was collected, the French 
income liable to the tax amounted to 989,402,278f, the 
foreign to 68,759,407f, and the total tax on the same to 
31,745,336f. The amount continued to increase until the 
years 1882 and 1883; in the former, the revenues from 
foreign securities reached their maximum of 136,680,828f, 
and in the latter those from French shares and bonds 
touched the highest point of 1,467,840,810f, the tax pro- 
ducing 47,858,283f in 1882, and 47,980,033 in 1883. The 
French revenues then declined to 1,396,715,300f in 1885, 
but recovered to 1,458,760,000f in 1886. The revenues 
from foreign securities remained almost stationary until 
1885, when they amounted to 132,221,700f, and then 
suddenly dropped to 115,787,500f in 1886. It may be 
inferred, therefore, that during the past two or three years 
there has been a large transfer of French capital from foreign 
shares and bonds to French securities, as the decrease of 17 
millions in the former coincided with an increase of 62 
millions in the latter. Unfortunately, these returns do not 
show in what measure this movement extended to invest- 
mentsin French and foreign Government stocks, these being 
exempted from the tax. The revenues subject to it are 
classed in four groups; French shares, French bonds, 
foreign shares and bonds, and interests on French com- 

ies en commandite. The first two of those groups 
exhibit some curious variations. In 1874 the dividends 
from French companies amounted to 510 millions of 
francs ; the activity in trade which followed|the peace then 
ceased, and the profits of the companies declined year by 
year, until the dividends on tke share capital had fallen to 
413 millions in 1878. The period of big profits from 

culation then commenced ; from 413 millions in 1878, 
the dividends had increased to 544 millions in 1880, to 712 
millions in 1881—an increase of 1€8 millions in a single 
year ; and to 752 millions in 1882. They then declined to 
563 millions in 1885, and recovered to 582 millions in 1886. 
The revenues from French bonds increased steadily, and 
without interruption, excepting in 1881, when they declined 
12 millions, from 504 millions, the starting point in 1873, 
until they reached 767 millions in 1886. The period of 
the most rapid increase was from 1882, when shares had 
become discredited, and capital sought refuge by invest- 
ments in bonds. In the two following years the income 
from bonds increased 108 millions, while that from shares 
declined 149 millions. The greatest increase in the 
revenues from foreign securities, shares, and bonds was in 
1882, when they rose from 98 millions to 136. Income 
from French shares en commandite rose from 48 millions 
m 1873, to 93 millions in 1884, then fell to 81 millions 
in 1885, and recovered to 110 millions in 1886. 


A scheme has been laid before the Cabinet by the 
Minister of Agriculture for a new Crédit Agricole bank, 
with privileges similar to these enjoyed by the Crédit 
Foncier, and to be founded under the patronage of the 
latter establishment. There formerly existed a Crédit 
Agricole in connection with the Crédit Foncier, the 
governor and deputy-governors of the two “institutions 
being the same, but the results of that connection should 
scarcely encourage the Crédit Foncier to renew the experi- 
ment. The obstacle to cheap credit to agriculture is the 
difficulty of obtaining adequate security from crops, and 
on rural property in general. The old Crédit Agricole 
took advantage of the article of its statutes, as also pro- 
posed for the new institution, which authorised it to 
discount bills, to take in Egyptian Government paper, and 
pass it on to the Crédit Foncier,; unti], when the collapse 
in Egyptian finance occurred in 1876, the two establish- 


ments were stuck with about 170 millions of the Egyptian_ 


floating debt, and narrowly escaped having to into 
liquidation. The fatuventes ot distwe svmmaaies te 80 
inextricably entangled, that they had to amalgamate. 
The Crédit Foncier is believed to She itself loaned about 
400 millions in mortgages on rural property, which would 
be difficult to realise. It is uncertain whether the board 
of the Crédit Foncier has been consulted on M. Barbe’s 
plan foramaking it take part in the creation and manage- 
ment of the new Crédit Agricole. The governor, who is 
appointed by the Government, is scarcely a free agent in 
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the matter, but the directors, who are clected by the 
shareholders, may hesitate to compromise their interests 
in an undertaking which is evidently chiefly intended to 
serve electoral purposes. 

The proposed Government monopoly for the manufac. 
ture or sale of spirits meets with little favour in the sub. 
Committee of the extra-Parliamentary Commission on 
alcohol, to which it was specially referred. It was under 
discussion ina sitting of the sub-Committee this week, and 
only one of the members present was in favour of it. M. 
Léon Say opposed it from the standpoint of public 
morality, as it would encourage fraud, and the production 
of impure alcohol. He said that these monopolies were 
always diverted from their fiscal intentions. The tobacco 
monopoly in France would produce a large revenue were it 
not used to protect the production of the plant in France. 


The traffic receipts on the South of Austria railways in 
the week ending the 23rd September, amounted to 
2,209,786f, an increase of 152,136f on the same period of 
1886. The returns of the Meridional of Italy Company 
for the ten days ending the 20th September, were 
3,067,484f, as against 2,456,778f last year. 


The receipts from shipping on the Suez Canal in Sep- 
tember amounted to 4,410,000f, against 4,237,046f in the 
same month of 1886, and 4,582,065f in 1885. The earn- 
ings in the first nine months of the year were 43,183,638f 
in 1887, 43,012,429f in 1886, and 47,471,956 in 1885. 


The following was the amount of the paper that passed 
through the Paris Bankers’ Clearing House in September, 
with months for comparison :— 


Francs, 
September, 1887.........css.ssssesesseserseseees 357,112,941 
Augen, IBGE. ..cicrcesscoscccovssevtsvessveved ve 371,678,939 
+ epeeAS, 1B «0000 vecwessseovnwen vivecesous 320,826,636 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 
New York, September 28. 


Anticipatious concerning a serious squeeze in the money 
market, with anything like a panic in consequence, have 
subsided. As was suspected by those who were not too 
much interested, or by those who did not have an iron in 
the fire, or were not anxious to make a point for or against 
the administration, there was less harm than fear of harm. 
So much had been done, however, to unsettle general 
confidence in the condition of the money market, that 
many bankers and other lenders at New York had become 
alarmed, and naturally hoarded their accumulations 
somewhat, Further than this, it is true that the 
customary autumn stringency had been intensified. 
Notwithstanding frequent assertion by wiseacres of the 
Press, and others of late years, that an anticipated panic 
never comes, because forewarned is forearmed, &c., it 
really began to look, judging from the outgoings of the 
Wall Street bears (and a few newspapers, which appeared 
to have made up their minds that the Treasury must be 
coerced into offering to buy large amounts of bonds), as if 
an anticipated panic were close upon us. 


The situation, as currently reported, was as follows :— 

At New York the banks were steadily losing money to 
the Treasury and to Western banks, to aid in moving the 
crops; call loan rates on stock and bond coilateral (in 
Wall Street) were relatively easy to obtain at 5 to 6 per 
cent., orabout twice-as much as was asked three months 
ago. The pinch was in regular-commercial paper. No 
single-name discounts were taken at all, and the best 
double-name paper ranged from 8 to 9 per cent., and was 
taken sparingly. Less desirable double-name paper paid 
10 to 15 per cent. Money was growing scarcer, and the 
supply of funds being, as alleged, unequal to the demand, 
present and prospective, the outlook was of continue 
pressure, a restriction of legitimate trade in consequence, 
and a probable panic. 


Having made a careful inquiry by—telegraph at ten of 
the more important domestic financial centres, and having 
supplemented this with an extended inquiry among 
jobbers and merchants, and note brokers at New York 





—ooooeaeaeaeaeEeeelhlhel_l_l_l_l_e_—__e_7  _ 











* a a 


a 


{)andinthe really very great expansion of general trade, 


invested in these ways since the autumn of 1886. And if 


}| has not remained there. Again, on the other side, it 
j; Would have to be noted that speculation in wheat and 


|| termed low ebb for some time past, so far as the volume 


j| total sent West (and remaining there) to buy factories and 
i| the four and five hundred million dollars which so many 


|| within a year or so. 
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city, I feel warranted in stating that much of the com- 
plaint made was unfounded, and that many of the allega- 
tions were exaggerated. 

The most marked effect on general trade due to inability 
to make commercial discounts is noted at New York, 
where the bankers have indeed been called on for a large 
supply of funds, It appears true, however, that in some 
instances refusals to continue discounting paper for 
regular and well-established customers have been warranted 
only onthe supposition that bankers feared disastrous effects | 
from the popular impression as to widespread stringency. 
The fact that dry goods trade dealers and importers of sugar 
and coffee,and traders in some otherlineshadtheir discounts 


{| curtailed, tended to check distribution with a corresponding 


restriction of the volume of business contemplated. To a 
much smaller degree this is true of the irontrade here. A 
like story applies to Boston and Philadelphia, but very 
much modified. The tight money market at Boston saw its 
worst over a week ago, and while funds are working close 
there still, and will for sometime to come, there were no 
fears of a squeeze. At Philadelphia, bankers were 
recently lending large sums in New York, which cost 
some of the merchants at the Quaker City something, as 


{| rates advanced, and money became tight. But this was 


remedied a week ago, and the market there continues 


4| firm, but active. At other leading financial centres—Cin- 


cinnati, Cleveland, Detroit, Chicago, St Louis, Kansas 
City, St Paul, and Minneapolis—there has been no strin- 


j| gency at all, in the sense that discounts have been 
curtailed. The banks at all the larger cities are scanning 


commercial paper closely, and refusing outside applica- 
tions, but regular customers (West) have been taken care 


{| of to the extent of their requirements. 


In the meantime, however, a great outcry had been 


jj made, and the officials at Washington had been suffi- 


ciently impressed to consider the purshase of 4 per cent. 
bonds. The President's circular, offering to buy 
$14,000,000 of 4’s and 43’s, naturally had a moral effect, 
and eased the call loan market at once. To date, time 
loans on commercial paper at New York, where the real 
stringency has been, have not been affected, although 
$5,000,000 of bonds have been purchased under the circular. 

The scarcity of funds is readily explained by those 
writers who recall glibly that we have sunk so many 
millions in new railways, so many more in real estate 
speculation at the South-West, West, and North-West, 


in new industrial enterprises South and West, and the 
like. Figures on these points are out of the question. 
There is no way of ascertaining how much has been 


we knew, it would be necessary to calculate what share of 
it had been held South and West (and why ?), for all of it 


corn (since June), and in provisions, petroleum, cotton, 
and in railway shares as well, has been at what would be 


is concerned. This means many millions of dollars less 
borrowed for carrying on speculative purchases in these 
(and other) lines. This decline in the call for funds would, 
of course, have to be deducted from the approximate net 


land, and to build railways. Quite an indeterminate 
amount you see; yet, in all probability, much less than 


tellus have been sent West to remain there, from New 
York, Boston, Philadelphia, and other Eastern cities, 


It should also be noted that the net cash in the National 
Treasury on September 1 was $44,760,908, against 
$76,527,521 a year ago, and as compared with $49,716,572 
on September 2, 1885. This points to a declining, instead 
of an increasing, surplus, of which we hear so much. But, 
on examination, one finds that the Treasury is now holding 
$108,858,097 as reserve for the redemption of National 
Bank notes, against but $69,425,852 on September 1, 1886, 
and as compared with $45,398,620 so held two years ago. 
In round numbers, then, the Treasury is really holding 
(apparently) only about $8,000,000 more than one year ago, 
or, with a few minor items taken into account, about 


——— 
SSS stsssshessssssussssnsessesseeesessssessssssessssnststenssssssnssne 


, ¢15,000,000 more; anda like calculation with reference to 





eset 


the situation two years ago shows an apparent gain (to Sep- 
tember 1, 1887) of about $70,000,000. Inthe meantime, it 
should be recalled that the Comptroller of the Currency 
reports a net increase in the amount of money actually in 
circulation on August 31, 1887, as compared with a like date 
in 1886, amounting to $71,257,435. 

The project for organising speculation in silver bullion 
certificates, which made its appearance last summer, lies 
flat on its back at present. The plan had much to recommend 
it, with quite a number of supporters apart from those who 
started it. It would eliminate an element of risk from ex- 
change transactions with countries where the currency is ona 
silver basis ; again, we area large silver-producing country, 
the product is very saleable, and it was thought that this 
method of handling the bullion woald facilitate actual, as 
well as purely speculative, transactions. 

The trade in silver bullion at New York was (and is) in 
the hands of less than a dozen houses. Western silver 
millers ship bullion to them much the same as a 
farmer consigns wheat toa commission merchant here. It 
is fair to presume that these dealers did not favour the new 
project, but I never heard any of them say so. The plan 
was to deposit bars of silver, 999 fine, with a trust com- 
pany, and issue certificates against them—warehouse 
certificates. These were to be registered at the (new) 
Western National Bank, and listed at the New York 
Exchange. The start was made early in July, with the 
deposit of 186,391 oz of silver (presumably by the projec- 
tors) and the issue of 391 engraved certificates. A few 
transactions (after listing the certificates) of from 40,000 
to,45,000 oz were recorded, possible ‘‘ washed sales,” to give 
the new project publicity. A week later 230,000 oz of 
silver were on deposit, a week later but 170,000 oz, and 
the next week, 190,000 oz. By August 20, business in 
silver certificates was admittedly at a standstill. There 
has been no revival yet, and unless a speculative fever 
should rage here (which is very unlikely at this time), it 
is difficult to conceive how these certificates are to become 
really active. It is questionable if any real business has 
been done in them at all. The speculative public do not 
seem to want to buy them, and no deposits have been 
made by disinterested outsiders under the plan, so far as 
can be learned. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, October 3. 


The speech from the Throne at the opening of the 
Hungarian Parliament coincides in most of its points 
with the speech delivered by the Hungarian Premier, 
M. Tisza, upon which I commented in my last letter. 
Last Saturday M. Tisza called a meeting of notabili- 
ties and experts to consult upon a system of simplifying 
the management of the finances and the finance accounts. 
The meeting elected a committee of eleven members, which 
is to bring forward a number of propositions. At the same 
time, conversations were held between M. Tisza and the 
Austrian Finance Minister to determine which of the 
common taxes might be raised with a view to increasing 
the revenue. The two Ministers agreed to propose an 
increase of the sugar and the spirits taxes. Before the 
latter can be arranged to the satisfaction of the Hungarian 
Government some special privileges will have to be 
abolished by purchase. In the greater part of Austria 
these rights have long ceased to exist, whilst in Hungary, 
landed proprietors, free cities, and some communes have 
the exclusive right to sell spirits, or to establish mills, or 
special privileges connected with fishing, 1iversides, 
markets, &c. It now appears that M. Tisza, with a view to 
preparing the ground for an augmented spirits tax, intends 
bringing forward a Bill, proposing to purchase all these 
rights and privileges after the system used for freeing 
vineyards in Austria from the tenths which they were 
obliged to pay. The price for these was twenty times the 
annual average income. At this rate the Hungarian 
Government would have to pay a price of 180 million 
florins for all the rights and privileges it means to purchase. 


The parties in question would receive 83:4 florins capital for - 


every 5 florins of present yearly income, and these payments 
would be in bonds, issued in the name of the State. All 
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those whose yearly income amounts to 1,200 florins would 
receive a capital of 20,000 florins in bonds. The interest 
would have to be paid by those to whom the rights are 
then awarded by the Government. The Government 
would uot have to spend any ready money during the 
whole operation, as the rights and privileges would be paid 
for by means of bonds, and the interest on the bonds 
would have to be paid by those to whom the Govern- 
ment awards the rights purchased. When ever this financial 
operation was completed, the Government could impose a 
much higher spirits tax, which would serve to increase the 
revenue considerably. ar 

The estrangement between Germany and Russia is in 
great danger of becoming more complete, since the Russian 
Government-has definitely resolved to raise its Customs 
tariff once more, from the Ist January, 1888. _ In alarm 
at this intention, the German papers raise their voice in 
deprecation, and even threaten retaliation. 

Our Stock Exchange shows a small decline in the 
quotations of most securities, chiefly stocks, but the shares 
of some railways and banks have risen. 

The pooling arrangement between the Austrian and 
Hungarian iron and steel works, concluded in May, 1886, 
expires on the 31st December, 1887. It has worked very 
well up till now, the orders having been distributed so 
equally, that no complaint has arisen. It is, therefore, 
certain that the agreement will be renewed. 

The iron and steel works in Westphalia and Rhineland 
are going on very well, and maintain the improvement 
which they have made during the last month. Prices are 
firm, and orders sufficient. The following figures are 
published in respect of the production of pig iron: — 
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1887. Tons. | Tons. Tons. Tons | Tons. | Tons.| Tons. 
| 
January ...| 144,295) 31,267, 80,005) 38,312} 293,879} 296,869) 319,801 


February! 137,661 30,729 72,041) 30,295| 270,726) 269,481) 296,927 
March...... | 161,189 36,762) 76,542) 41,220, 315,713) 287,765) 319,210 








April ... ..| 159,617 36,763) 80,067] 38,174) 314,621] 291,221) 306.856 
May ...... | 159,297 39,289) 86,360) 42,336, 327,282] 282,236) 318,606 
June ...... | 151,025 39,270) 87,372] 43,093, 320,760} 275,596] 318,949 
July ...... | 149,413 42,491 91,075) 43,096) 326,075| 280,347) 307,774 
August ...| 159,506 39,664 96,796) 41,331! 337,297) 264,902) 308,956 

a 2,511,853}/2,248,417/2,497,279 





The German railways, excluding Bavarian, show for 
August again an improvement. The gross receipts during 
the first eight months amounted to 318°5 million marks, 
or 18) million marks more than during the same period 
in 1886. 

The Bavarian railways are showing an increase in the 
conveyance of goods, and a small decrease in the transport 
of passengers. The total receipts for the month of August 
amounted to 8,777,241 marks, or 515,175 marks more 
than during the same month of 1886. 

The new Customs tariff of Austria-Hungary, which came 
into effect on the Ist June last, introduced a new classifi- 
cation of goods, and a great many articles which formerly 
were lumped together are now given separately. Thus 
the import schedule now comprises not less than 1,850 
articles, and the export scheduie 1,220. Owing to this 
change, it is very difficult to make a comparison with 
former years. The returns of foreign commerce for the 
first six months of 1887 place the value of the imports at 
296 million gulden, against 276-3 in 1886, an increase of 
19,700,000 gulden, or 7 per cent. The chief increase was 
in rye, Turkish corn, oats, herrings, cattle, textiles, raw 
petroleum, tobacco, dyeing materials, caoutchouc, twist, 
cement, chemical stuffs, pig-iron, leather and railway 
wagons. 

The exports, on the other hand, shows, as compared 
with 1886, a decrease of 29°3 million gulden, for they 
amount to 330°4 million, against 359-7 in 1886. The 
export had been hindered by the Customs war with 
Roumania, and the political complications. 

_ The import of gold coin and bullion amounted in 1886 
to 1,921,100, and in 1887 to 3,940,550 florins, the import 
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of silver coin and bullion to 1,057,141 florins in 1886, ang 
to 1,790,935 in 1887. 

The export of gold coin and bullion amounted in 1896 
to 627,800 florins, and to 2,497,400 florins in 1887, the 
export of silver to 12,625 florins in 1886, and to 819,435 
florins in 1887. 

The value of the corn crop is estimated for Austria at 
$44,530,000 florins in 1887, and at 421,900,000 florins in 
1886 ; the corn crop in Hungary at 452,550,000 florins in 
1887, and 345,100,000 florins in 1886. 

The returns of the foreign commerce of the German 
Empire up to the end of August show a large decrease 
in the export of sugar and in the import of rye; an 
increase in the import of pig-iron, a decrease in the 
export of pig-iron, an increase in the export of iron and 
steel wire, iron bridges, and rails, and an increase in the 
import of wood and machinery. 





Correspondence. 





THE EXTENSION OF CASH PAYMENTS. 
TO THE EDITOR OF THE ECONOMIST. 

Srr,—I quite concur in the caution with which you 
receive Sir B. Samuelson’s suggestion that trade is being 
carried on “in this country more and more upon a cash 
basis,” in so far as this is indicated by aslightly diminished 
use of bills. The diminution, so far as it is yet apparent 
there, is insufficient alone to support any such inference. 
It is true, also, that other statistics of any value are yet 
wanting to show any material increase of the practice of 
paying cash in preference to taking credit. Yet there is 
undoubtedly a very general belief among persons well 
informed on the subject, that such an increase is taking 
place, and that it is likely before long to produce a con- 
siderable change in the methods of our internal 
commerce. 

The old shop-keeping system, as a method of conveying 
manufactured and imported commodities from the hands 
of the dealer to those of the consumer, has been long on 
trial, has of late been severely and justly criticised, and is, 
apparently, very generally condemned. It has for some 
years, in almost every part of the kingdom, had 
to meet the rivalry of the co-operative system. 
The two are being compared, and the 
almost invariably that the new system is deemed 
the better. But this is not all. As long as the co-opera- 
tive system simply gave better results, in particular cases, 
it remained doubtful whether the improvement arose from 
any essential difference between the two systems, applicable 
to the whole country and to the whole population, or only 
to an improvement in details and from better administra- 
tion. It isnow beginning to be seen that the change, m 
so far as it is beneficial, depends mainly, if not entirely, 
upon the ability and the will of the buyer to learn better 
what it is that he wants, and to pay ready-money for it; 
and that his reward for so doing is, that he gets three or 
four shillings more for his sovereign. ' 

Hitherto, as a rule, the dealers, wholesale and retail, 
have supplied all the knowledge, and all the skill, and all 
the capital needed to bring each commodity from the 
importer or producer into the hands of each consumer. 
The consumer has required everything to be done for him. 
The retail dealer has had to wait upon him, to learn his 
wants, and in great part to suggest them, to exhibit his 
goods ostentatiously and wastefully, to explain ther 
qualities and uses, to provide ample (and often excessive) 
accommodation for their inspection, to coax the buyer to 
take them, even to take them on trial, to send them home 
when bought, and, hat in hand, to wait for his money till 
ee was convenient to the buyer. Of course, the 

uyer has been pleased. And it is only of late that he has 
begun to see what his pleasure has cost him. In fact, the 
shopkeeper supplies so much more than the goods them- 
selves, so much in rent and taxes, in attendance, in 
messengers, in trained civility, in waiting for his money, 
and in bad debts, that he cannot get a living profit if he 
gives more to the average customer than some fifteen 
shillings worth of goods for the sovereign, and if he has 
too many competitors, he cannot do even this. 


result is | 
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The buyer has forgotten (or has never learned) that 
he who buys on credit, in fact, borrows the price; and 
that borrowers must, in the end, repay to the lender the 
cost of the loan; or, in other words, make good the 
interest, and cover the risk of losing the principal. A 
man living on the interest of Consols, and taking credit 
from shopkeepers, receives about three per cent. on what 
he lends, and pays about twenty on what he borrows. 
Further, if he is too indolent, or too ignorant, to judge of 
the quality of what he buys, or of how much at a time, 
or in what form he can be most economically supplied 
with it—and requires his tradesmen to do these things for 
him—if in like manner he requires the personal attend- 
ance, at his home, or at theirs, of those who supply him, 
and wastes their time (even making “ shopping” an amuse- 
ment) by his ignorance and indecision ; requires them to 
be always ready to serve him, to convey to him, by special 
messenger, whatever he orders, and to make repeated 
applications for payment, he must (and this he is only 
now learning) pay for all this service. Hence the 
growing success of the new order of retail dealers, who 
wait upon nobody, who send out priced lists, and ask for 
written orders, who send home goods by public conveyance 
at the risk and cost of the buyer, who do not move a 
finger without cash down, but who give the buyer some- 
thing very near twenty shillings worth for his sovereign. 

The smaller dealers, usually supplied with the capital 
they need through credit with the larger dealers, are also 
becoming more keenly observant of the facts that all 
taking of credit is borrowing money, that “‘the borrower 
is ever servant to the lender,’ and that (in trade at all 
events) there is no better use for spare cash than paying 
your debts. 

Having recently had occasion to follow somewhat 
closely the movements of trade, in some of its larger 

| currents, from the wholesale to the retail dealers, and 
thence to the consumers, I have been struck with the wide 
prevalence of this tendency. Hence, I venture to think, 
with Sir B. Samuelson, that a very widely extended and, 
therefore, important change is taking place, such as he 
indicates.—I am, Sir, &c., D. 








THE PHILLIPINE CURRENCY. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—To judge from the comments passed by some of 
the London papers on the loss an Eastern bank has 
sustained in Manila, one would be led to believe that the 
late fall in the price of silver has been the actual cause of 
the depreciation of the foreign exchanges in the Phillipine 
Islands. This supposition, however, is a great mistake, 
and all that has been written in connection therewith 
respecting the unfortunate Carolus dollar is wrong—wrong 
even to such a point that in this particular case the 
silver question itself has had nothing whatever to do 
with it. Absolutely, the same has to be stated with regard 
to the demonetisation of the said coin by the Spanish 
Government, a step which, far from lowering the value of 
the Carolus dollar, and along with it the sterling or any 
other exchange, has, on the contrary, served to prove that, 
in this instance, we have to deal not at all with an 
ordinary silver piece, but with a coin bearing all the attri- 
butes of regular gold money. 

This is, in point of fact, how the matter stands. The 
Spanish Carolus dollar has for a great many years been 
admitted into the Spanish monetary system, based on the 
double standard, at the fixed rate of 5 pesetas, payable 
either in silver or in gold. At the time of the demone- 
tisation the Government has, besides, redeemed all the 
dollars, and it is a known fact that their withdrawal 
from circulation has principally been effected by Paris 
bankers, who have paid, say 4f 95c in gold for each piece, 
less a trifle for forwarding charges to Barcelona or 
Madrid. 

Thus the Carolus dollar had for ever so long circu- 
lated at the rate of 5 pesetas valued in gold, or its equiva- 
lent in any other money, not only in the Phillipine 
Islands, but in China, in the Straits Settlements, and in 
North Africa as well, and this for the simple reason that 
it had been legal tender at the identical rate up to any 
mount in Spain. Finally, the Spanish Government has 
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redeemed every piece of them at 5 pesetas in gold, or, what 
practically comes to the same thing, in foreign bills. 
This being so, how could it then have been possible for 
anybody to lose anything on the Carolus dollar, beyond a 
smal) percentage representing freight and other expenses 
for shipping the pieces from Manila to Barcelona? 

With all that, the Manila currency has of late been 
depreciated, but the reasons for that fact lie in quite 
another direction. In point of fact, not the demonetisa- 
tion of the good Carolus dollar—good because legal tender 
in Spain for 5 pesetas, although intrinsically worth net 
more than any other silver coin of that sort—but the 
clandestine introduction of a certain amount of regular 
bad Mexican dollars in its stead has brought the fall of 
the exchange about. As soon as the Government had 
taken steps to prevent the smuggling in of the latter 
coin, the commercial value of which was 25 per cent. less 
than that of the Carolus dollar, and the Spanish 5-peseta 
piece had superseded the old money, things came right 
again, and the course of the foreign exchanges has since 
then considerably risen. 

Besides, although certain London papers pretend 
that the Carolus dollar had been current in the 
Phillipines until this year at the rate of 4s 6d, the par of 
exchange in gold money between Cuba and England has 
for ever so long been only 3s 10d, while the Manila 
exchange, partly for local reasons, partly because the 
influence of a certain, though small, circulation of silver 
money has from time to time made itself felt, has kept a 
small fraction under the above figure. Anyhow, the 
Phillipine Islands have adopted the single gold standard ; 
all quotations are given in gold money, and silver is not 
legal tender save that in Manila, a gold price is put upon 
the Spanish 5-peseta” piece circulating in that part of 
the Phillipines. 

I cannot conclude this letter without drawing the atten- 
tion of English economists, and of the English Gold and 
Silver Commission especially, to the very transaction of 
the Spanish Government as related above. I allude to 
the withdrawal from circulation of an amount of not less 
than 109,344,645 pesetas in old silver coin, that is to say, 
in Carolus dollars, which have been collected in the 
remotest parts of the earth, returned to Spain, and which 
find themselves at this moment there in the shape of 
new-coined 5-peseta pieces. This is, indeed, a factor of 
the greatest importance in the present constellation of 
things in the whole silver question, coupled as it, more- 
over, is with the fresh coinage of silver money ofall sorts, 
which raises the actual total, according to my careful in- 
vestigations, to, say, 530 million pesetas in 5-peseta pieces, 
and 188 millions in fractional currency. As matters 
stand, at least, half of the 930 millions new gold money 
issued since 1876 must have found its way abroad in 
exchange of all that newly-acquired silver money. Shoald 
England now step in, restore the old ratio of 1 to 154, and 
permit Spain to get out of her difficulties? That is the 
question.—I am, Sir, &c., Orromar Haupt. 

Paris, 28, Rue St. Georges, 4th October, 1887. 











TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 


communications 
Communications must be authenticated by the name of the writer. 





Che Bankers’ Gasette. 





BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
- the Week ending on Wednesday, Oct. 5, 1887. 


ISSUE DEPARTMENT. 


£ 
11,015,100 
| Other securities ...... 5,184,900 
Gold coin & bullion... 18,851,530 
| Silver bullion ......... i 
{ 








35,051,530 35,051,530 
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BANKING DEPARTMENT. 


£ 
} Proprietors’ capital... 14,553,000'Government_ securi- 
Sen SORTED) Wee ae--co 18001008 
i Public deposits*...... 6,723,923 Other securities .... 21,440,022 
{ Other deposits........ 22,044,580 Notes .....10es0nreremem 9,909,710 
i Seven-day and other Gold and silver coin 1,268,502 
ie: NOD  scdaatnccienaidis adnan 159,403 


46,529,266 46,529,266 
®* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. ; 
Dated Oct. 6, 1887, F. MAY, Chief Cashier. 


THE OLD FORM. 
} ‘The above Bank accounts would if made out in the old form pre- 
} sent the following results :— 


) LIABILITIES. { AsssTs. & 
 Oieculation (including Bank | POCUPIBCS .......c..:cecceeverserves 86,908,054 
i DENS) ...csececcesceecesseeee. 25,301,223 | Coimand bulllion............00+00. 20,120,032 
BH Public deposits .......000000 6,723,923 

Private deposits ................. 22,044,580 


54,069,726 © 57,118,086 


H Ze balance of Assets above Liabilities being 3,048,2601, as stated in the above 
: account under the head Rast. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 
g Increase. Decrease 
£ & 


| Circulation (excluding Bank post bills)...... 


depos 
Government securities.. 
CGEOP COCRTIMED 55000000000 ceressceccesceccescescesvens ‘ one eve 
SIND scitiis enduhacsiuvaieunien-casenensrerineseveninnandinitoes ove ee 790 324 
Bees POF OE OEE OOS OE OEE FEE REE HON RE KER Ree ROR eRe ee eRe eee eee 88 S888 SEe eee ooe eOe ces cee 682,453 


The following shows the amount of the Circulation, Bullion in 
| both departments, Banking Deposits, Banking Securities, Reserve, 
# and Rate of Discount, for three months ending Oct. 5, 1887 :— 


bac aust Securitier, 

_ Coin and | abroad, or {°*°!44E' Deposits. | Banking Reserve. 
Bullion. | out for Sie Depart- | 
| Export. | | ment. | 

£4 eee ae te a.:|\ - 

Duly 13 22,467,105 1,000 in 25,340,585 31,471,551) 36,677,490 12,856,520, 4 

20° 22,421,313 34,000 out 25,123,990 31,759,239) 36,729,013 13,047,823 

27. 21,737,711 73,300 out 25,069,040 30,839,896, 86,449,293 12,418,671 40 — 

401,000 out 25,598,345 28,951,986 35,892,263 11,121,189 383 8 

70,000 out 25,289,750! 27,643,741) 84,442,719 11,283,905 404 — 

91,000 out 25,084,155) 27,588,875 $4,185,807 11,530,886 a. 


©. | Bank Rate. 


to Liabilities, 


i 


on 


210,000 out 24,609,145 27,754,770, 84,115,204 11,794,117; 42 

28,000 in 24,756,755, 27,484,613 34,272,088 11,682,770 423 4 

172,000 out’ 24,712,240 26,147,413) 33,214,554 11,377,548, 433 — 

8 _ 127,000 out 24,395,625 26,044,354 82,849,876 11,643,039 445 
20,574,094; 164,000 in 24,259,235 26,567,270, 32,975,595 12,064,859, 45 — 
28 20,586,696, 34,000 in 24,458,160 26,984.203' 38,545,621 11,878,536 43} — 


H Get. 6 20,120,032 25,000_in_ 25,141,820 28,768,503 85,851,054 11,178,212 38} — 





Subjoined is our usual table, affording a comparative view of the 


4 Bank Returns, the Bank Rate of Discount, the Price of Consols, the 


Price of Wheat, and the Leading Exchanges during a period of four 


— corresponding with the present date, as well as ten years 
» Viz. :— 


At corresponding dates| Oct. 10, det. | Oct. 7, | Oct. 6, | Oct. 5, 
with the present week., 1877, <4 ee I 1887, 
Circulation (excluding £ £ £ 
panne t Dills).........| 28,357,190 | 26,251,750 25,509,480, 25,581,675) 25,141,820 
ic eposits..,.. 5,039,600 | 5,712,953 | 5,623,110 4,582,552) 6,723,923 
Other deposits ...... vse+,| 21,177,375 | 25,960,818 | 29,666,998. 27,450,615, 22,044,580 
Government securities! 15,718,604 | 15,509,998 | 19,014,642! 15,935,215) 13,911,032 
Other securities .........' 19,064,148 | 23,545,566 22,278,651, 23,194,425) 21,440,022 
Reserve of notes & coin, 9,421,126 | 40,473,078 | 11,705,498 10,723,187; 11,178,212 
Goin and bullion 22,788,316 | 20,974,828 21,464,928 20,554,862, 20,120,032 


Proportion of reserve 
oes s2uX% | 38% $33 38} 
y 347 4 


to liabilities ........ | 
Bank rate of discount... Lee 2 
Price of Consols ......... 10074 101 102 
Price of silver per oz ... é 47id | 44d 44}d 
Average price of wheat) d5slid | | 309 6d | 308 od 288 5d 
Bxchng on Paris (sht) 25 20 25 | 25 20 274, 25 20 25 '% 30 85 | 25 41} 46} 

—  Ameterdam(sht) 12 2 2j,12 2 & {12 13 2312 1f 23112 2 8 

— Hamburg(Smnths) 2076 | 20 60 64 | 2051 £5 | 20 54 68 | 20 53 62 
Clearing house return...' 93,177,000 ‘102,292,000 107,451,000 115,547,000'142,407,000 


a ee seed 


The amount of the ‘‘ other deposits,” compared with the “other 
securities,” showed in 1877 an excess of 2,113,226; in 1884, an 
excess of 2,415,252/; in 1885, an excess of 7,388,347/; and in 
1856, an excess of 4,266,090/. In 1887, there is an excess of 
64,5587. 

in 1854, the usual changes took place in the position of the Bank 
ef England, the proportion of the reserve to the liabilities falling 
5 per cent., to 33 per cent. Otherwise the market was without 
4 feature. 

% In 1885, the Bank return showed the usual heavy changes, the 
reseive being — per cent, of the liabilities. The arrivals of 
gold, however, about supplied the export demand, the trade 

wequirements were extremely small, wet people were inclined to 

take an optimist view of the difficulties in the East, so that rates 
ware expected to rule easy. 


ae ee i ie al 
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In 1886, the money market had an “7 tendency. The stock 
markets were rather irregular, for although the conditions in some 
respects favoured higher prices, there was much weak speculation 
open for the rise. s 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’Clearing-housesince the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case, 


000’s omitted. 


: i 
ee Total. tne Consol Pay Days. F waa the 


& | Date. | £- Date. s £& 

JanltoJly.13, 3,293,198, |J1toM 297,162, \Oct. Oct. | 22.710, 
Jul 136,351, |Mar. 14 - 4 INov. 4) 18,804 
April 28 Dec. 6,533, |Dec. 4| 16,527, 
12 de . 18,187 

21,374 

21,763, 

27,042, 

21,998, 


18,754, 

21,7¢8, , 18,769, 
249,259, | 217,008, 
g.| j saan, w. | 819,620, 218,070, | 179,704, 
Inc.orDec. } +197,89F, a +20,591, +51,189, a +38,114,t 
on ate = 45% wes = 37 % « =14'3 % oe = | = 212% 
ross ai —_ | } 
in 1886 ... 5,001,925,/ ... | 1,198,557, 263,497,| .. | 215,519 
Do, ’85.../ 6,511,071, | se 935,084, 249,827, | oe. | 221,873, 
Inc. or Dec.' +390,354, + 263,473, +14,170, | — 6,354, 
in 1886 .... = 71 % - =28°2 ¥ = 67% =e = 28% 


* The “ Fourth ” fell on Sunday. 
+ In two instances the “ Fourth” this year has also been the Consol pay-day, 
whereas in 1886 this only happened once. 
The following isthe Manchester Bankers’ Clearing :— 


aa Years. —— >, 
1886. 1885. 


£ £ 
Total OOEEe ROEOOE FEO CR EEO R EEE DEERE E HOE EEe ETHER eEE ee eee 120,425,003 eer ienees 118,537,903 


ee 





ee ed 


Increase in 1886..... ...... £6,887,100 = 6°0 per cent. 


1887. 1886. 
£ £ 
91,160,580 3,988. 757 


Thirty-six weeks ended Sept. 24 \.. .......s:see00 
palbceapnactecceondienleel 2,719,040 ....0600. 2,638,293 


Week ended Oct, 1 ..... 


—_—_———— - 


86,627,050 


93,879,620 


Increase in 1887 ..... £7,252,570 = 8°4 % 

The principal items in the latest weekly accounts published by 
the lea ing Continental and the New York Associated banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 
Comparative Increase 


Oct. 6, | Sept. 29,; oct. 7, or Decrease. 
| 1887. 1887. | 1886. | — 


Last Week Last Year. 
Assers. eS ee Te a 

Coin and bullion—Gold “| 46,899,000 47,184,00C 54,549,000 — 285,900 — 7,650)! 
— Silver...| 47,747,000, 47,783,000, 45,461,000 — 36,000 + 2,286,000 
Government securities ...| 14,103.000, 14,104,000, 14,104,000 eed 108 

Private securities............| 30,015,000 1,414,000, 30,589,000 — 1,399,000 — 574, 
LIABILITIES. = 
Notes fd «+» |105,583,000 104,706,000 108,438,000 4+ £27,000 — ae aa 
Government deposits ..... | 10,624,000 11,905,000, 9,261,000 — 1,281,000 + 1,863,000 
Private deposits... .....! 13,091,600 14,742,000 16,941,000 — 1,651,000 — 3,550.00" 


IMPERIAL BANK OF GERMANY. 
Sept. 30, Sept. 23, | Sept. 30, | 
isé7.'| 1887. Isa6. ’ |Last Week. Last ~~ 


Assrrs. £ se ae ee S as 
Coin and bullion ! $7,172,000 39,015,000 83,479,000 — 1,843,000 + 3,65 —_ 
Discounts and advances ...| 29,253,000 24,005,000, 28,413,000 + 5,248,000 + 4s! 


LIABILITIES. | of 
Notes in circulation 47,943,000 41,911,000, 47,344,000 + 6,032,000 + £00,000 


Currentaccounts ........ ...\ 14,898,000. 17,893,000, 12,631,000) —- 2,495,000 + 2,807,00 


AUSTRO-HUNGARIAN BANK. , 
Sept. 30, , Sept. 2 Sept. 30, 

1887. Teer.” 1886. hast Week | Last Year. 
Assers. £ £ £ £ £ oe 
Coin and bullion—gold ...| 6,489,000 6,496,000; 6,467,000/— —_ 7,000, ae 

_ Bilver...| 14,510,000) 14,481,000) 13,714,000,+ 29,000 + = frivn) 
Discount and advances ...| 17,498,000; 16,351,00( TT 1,147,000, + 9" 


LIABILITIES. a0 
Circulation ...............0+ ms HT 86,364,000 36,427,000' + 1,126,000 -r 1,063,000 





——— 


. 1, | Sept. 24,, Oct.2, , 

Oteer, | tsar. | “1880,” |Last Week.|Last Year. 
Assure. & * £ = 2,415,000 
Coin and bullion—Gold ..| 4,122,000} 4,239,000) 6,537,000\— 117,000)—*,4)% 
_ Bilver...| 8,154,006) 8,169,000) 8,182,000 15,000 | aa 

Discount and advances ...| 7,634,006| 6,920,000| 5,337,000|4 714,000) + 2,207, 
LIABILITIES, 92,000 
Notes in circulation.........| 16,093,00C| 15,450,000| 16,795,000 +- ole £68,000 
Deposi vesseseseses| 2,859,000} 2.449,000| 1,791,000|\— —_—90,000)+ °° 


NATIONAL BANK OF BELGIUM. 


2 %. 2 | 
teen. | hear.” | ‘Te86.’ |Last Week. Last Year. 


D sma ines 


£ 

Assars. £ £ & 

Coin and bullion ............| 8,724,000, 8,766,000} 3,971,000, — ele sas;000 

Discounts, &c. ...............| 12,200,000) 11,710,000, 11,735,000, + 490, ; 
LIABILITIES. 


|4- 429,000 
serssssesserseesenses| 14,461,000) 28,962,000| 14,022,000, + 489,000)r ooo) 
Deposits .......................| 2,612,000, 2,602,000] 2,945,000, + 11,000\— 88% 


siiiiemsaiieeeieaeiiiiaiiiitinanitiinssanmmsemaaimuancammiueeieraaa nt a a paianetemenenene ES 
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NEW YORK ASSOCIATED BANKS. 











| O2t. 1, ) Sept. 24, ) Oct. 2, 
1887. 1887, 1886. |Last Week.| Last Year. 
' AsssTs s £ £ oe 
Bpeche ....c..e.ec.e0: 15,020,000| 14,100,006) 14,829,000'+ 920,000'+ 299,000 


Loans and discounts.........| 68,960,000) 69,280,000; 68,040,000|\— 320,000'+ 920,000 


PONENTS ....0..00.0cc00e0. 4,060,000 4 a | 
ie os | ,169,000) 3,720,000 re 340,000 
i hi leas 1,619,000; 1,640,000} 1,640,000 vis 
Net deposite 69.160,000) 68,580, . 


sabinbiobhevsacs 69,360,000) + 000'— 2) 
Rausmave (Specie & Notes).! 19,030,000' 18,260,000 oe i ay ie ae 
FOBEFVE wessesesseeeseeees 17,290,000 17,145,000) 17,340,000'+ 145,000 — 60,000 
Excessof actualreserve .... 1,790,000 1:115,600) 1.200,000 + 675,000+ 590,000 


Converting the reichs mark at 18; the Austrian florin at 2s; the Dutch fiorin 


at 1s 8d; and the franc, lire, and peseta at 26 4 i 
reduced iuto English money at 4s pleaan — per ll, American currency is 


BANK OF SPAIN. 


Oct. 1, Sept. 24, Ine. or 
1887. 1887. Dec. 
ASSETS. ay £ £ 
Coin and bullion .......... 12,636,000 ... 12,286,000 ... + 350,000 
Discounts and advances 35,898,000 ... 36,224,000 ... — 326,000 
LIABILITIES. 
Circulation.................. 23,499,000 ... 23,361,000 + 188,009 


Deposits ...scse00rssse0.0. 16,628,000 ... 16,565,000 ... + 61,000 
BANK OF RUSSIA. 


The following is the return for the week ending September 27, but these 
figures only refer to the accounts at the head office :— 





Sept. 27. 
ASSETS, £ 
MIU edec irs eWedite'cevasgicéuvecseiectubdas toad Weidacgent dcctedccaeans. COS 
CONF CR CU BRS cians viv iscvecceincsecehessosensqvainunesevsesvopcep::  SRINO 
SIRT WOON is cas iasaccecssvachacscysviariiscenstbeliaenesatocia, ae 
I I a ii sate cis css cnvettvesesvinbstecccdviccedehs teeter, CORRES 
Discounts and advances .........ccscce cosescesssecenscscereneers 16,287,000 
INUUUE Ghdetiysets sissies cevascdleshicee . 20,093,000 
LIABILITIES, 

SEO MRPUNIIIOED |... o.05siccccascvecuscnsenscbuntdes’ coacenscene MOMURU II 
SITE TIEN, ditone cus vesiacudna chscdanerepueet oun eabeiecaceneh 4,188,000 
SN iiieiscok ssiiks sass wcities nant tneianiahesadin ctnes paiinidedialiaenidhaiad =m 20,784,000 


* Converted at 7 roubles per £, other totals at 10 roubles per £. 


Discount anp Loan Marxet.—As usual, after the turn of 
the quarter, the money market has had a decidedly easier 
tendency, and rates have drooped. At the beginning of the 
week the demand for short loans was strong, and rates ruled 
firm, but on Thursday, when the dividend money was released, 
money was plentiful at 33 per cent., and to-day the rate does 
not usually exceed 3} per cent. Discount rates have also 
gradually drooped during the week, and the quotation for fine 
three months’ bank paper is to-day only 33 per cent. The 
movements in the rates for fine three months’ bank bills and 
day-to-day money during the week have been as follows :— 


Last 

— wre Wedn’y. Tuesday. a —e Friday 
7 % pa ° yA 4 a 

Bills...... | a. i) $ win ew: wee. 
Money... 334... 34 wo 334 ... Sh SR... HE 4... 4 one 4 


The prospects of the market are not materially altered. For 
awhile no doubt rates will be easy until the dividend money 
is absorbed, but after that has taken place, they will tend to 
harden, owing to the tax collections. Moreover, a change in 
the conditions at New York may at any time affect the position 
here. At present affairs at that centre are alittle more settled, 
but it is impossible to say how long this will last. The export 
demand for gold in this market continues to drain the open 
market of all supplies, but the New York exchange is not low 
enough to allow of withdrawals from the Bank. 

The return of the Bank of England for the past week shows 
the usual changes incidental to the turn of the quarter, modi- 
fied, however, by the expansion in the note circulation against 
securities, which the Bank has just obtained power to make. 
By this arrangement, a’sum of 450,000/ in notes was added to 
the resources of the Bank, and a similar amount in securities 
was transferred from the banking to the issue department. As 
& consequence, the reserve shows a decrease of only 701,000/, 
instead of 1,150,0001, as it would otherwise have done had it not 
been for this change, the proportion borne by it to the liabilities 
being 38§ per cent. The public deposits show an increase of 
1,754,0001, which represents the sum borrowed by the Govern- 
ment and placed to its credit. Asa consequence of this borrowing, 
the Government securities show an increase of 1,158,000/, which 
is less than the natural amount, owing to the transfer we have 
mentioned. The other securities also exhibit an increase of 

7,000/. 

The tenders for 1,560,000/ Treasury bills were opened on 
Monday at the Bank of England, and the amounts allotted were 
as follows, viz. :—In bills at three months 515,000/, and in bills 
at six months 1,045,000/. Tenders for the former at 99/ 2s, 
received about 47 per cent., and above in full. Tenders for 
bills at six months at 98/ 43 4d and above received in full. 
These results represent discount rates of about 39 and 3;% per 
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cent. respectively. The average rate per cent. for the three- jj 
months’ bills was 3! 11s 4d, and that for the six months’ bills } 
was 3110s 1d. 1 

Silver has remained quiet at from 44y¢d to 444d per oz, f 
closing at the latter figures. Mexican dollars remain quite } 


nominal. 


bo India Council have sold the following drafts during the 
week :— 











Oy Ta agile oe SRC espero , 
PMR ORD NR a eh ete a iT he AMOR, CES 
#2 +: SON i Ae he i See ers ro 







£ s d i 
Wednesday 77,500 in bil’s on Calcutta at ......... ee 
ia 72,500 in bille on Bombay at «.... pt Sls per rapes, aboukaRe F 
7 4,600 in bills on Bombay at ......... ‘ f 
. 2,500 in bills on Calcutta at ......... v I 51-16 porrupes. } 
ie 10,000 in transfers on Madrasat ...f1 53-32 ,, i 
Thursday 2,900 in bills on Madras at ......... 1 638 ., 3 < 
‘i 17,100 in bills on Madras at ............ 1 53-32 ,, f 


on ie 


From April 1 to Wednesday night remittances for 10,87,12,666 
rupees had been sold, realising 7,670,2697. 


We scbjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


Se RR RP ec A igneiny slag ret ee Ti wi 


6 ae 


* 






























@ . ‘ 
32 | Bank Bills. | Trade Bille, * i 
A 3 Months.|4 Months. 6 =~ Months. 4 Months./6 Months i é 
nee ee ee 5 
| i 
July 15...) ; we #} 1 " 2 _ ws 2 x }} 274 : 
2.) 4 3! 2 1 | OF 1432 | 2 1 | 2% 3 f 
29...| | 1# 1p] 1 24 1g 2 | ¢ is (s.8: 
5. Lip) 2 2 24 24 i 3 3/3 3 = 8 
Aug.\12..; 2 | 2% 3] @ 23 2} ; % 3/3 3 § : 
19...{ 114) 2h 2p] 2 3 | 8 3 | 3} 3§ r 
26... 1 | of op] os | B ls” | 3 req 
Su) $9 & «ES 33 3h 33) 3h 33) 3b tap 
j e « | } : 
Sept. whe 3 = s H 3 4 | 3 4 | 3 7 rok 
23...|8 33] 3% 33) 2} 34 +. @4.:4 «= Gan te 
%...54 | | $$ 3} | 4 | # 4) 43 4 ee 
Oct. 7...13 33! 35 Bi 2} | 33 431 3g 43’ 3 4 ie 
* These rates range from those current on the very best papecto those paid on |} - 





bills for which Bank rate is usually required. 


The rates of interest allowed for deposits at call and notice by the | 
joint-stock banks and discount houses are now as follows :— 





he PT ey 
cz Ee 
orb 







Private and joint stock banks at notice .......... «= 2) per cent + 
Discount houses at call ............sceceesessesseeeeeeeeens -- 3 per cent. oa 
— seven days’ notice .............0.008 -» 3} per cent. ie: 
a fourteen days’ notice .............s000 3} per cent 1, 
The discount quotationscurrent iu the chief continental cities are i? 
as under, ie 
Bank Open | Bank Open | ‘ rE 
- wat — Market : f 
Paris wn. 3 Feb.22,’83; 2i | Madrid ..... 4 om, 4 ee 
Berlin ....... 3 May 15, ’87;}24 | Lisbon Ap] 86]5 ae a 
Frankfort ... 3 ao ae Vienna......... 44 Oct. 6,'87]4 PS 
Hamburg ... 3 e- 24 | Genoa Dec. ’86)54 4 


A OD ae tony 
FAO W 





Amsterdam... 24May29,’85] 24 | St Petersbrg. 5 Dec. 12, ’85] 5 
Brussels ...... 34July13, 87] 34 Copenhagen 3 wo 






At other centres the latest recorded quotations are :— 






% Discounts. Overdraft. | : * 
New York (call money) 3 Melbourne......6 to 7......8 i= 
Ditto (endorsed bills) ... 64 to 3 Sydney ........ 6 to 8......8 to 9 iF 
Calcutta, Bankmin. ... 4 Adelaide ...... 6 to 8...... 9 ‘34 
Bombay,Bank min, ... 4 Montre’l 6 to7 (callmoney 5to 54) ; 





mae 
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The following are the standards for gold points of the four principal 
gold exchanges :— : 













f French. m German. $3 American. i 
25. p. mille for us 20.52—5 per mille forug | 4.89 —5 per mille for us. : 
25. ‘ar. 20.43—Par. 4.867—rar. ; 
26.1 p. mille agnst us | 20.33—5 p. mille agnst. us. | 4.327—8 p. mille agnet ue. 

A 


pete ae 






ustralian—102i— for us. 


ad 


The exchanges were yesterday :— 
French short exchange f 25.42.* or 75 per mille for us (nom.), 





German shortexchange m 20.424, or } per mille for us. f 
New York exchange} “ : on f 
“Cable transfers” $4.85, or 34 per mille agst us ‘i 


* The Bank of France now charges 7 jae mille premium on gold, 
so that the real exchange is 4 per mille for us. 
MEETINGS. 


The following meetings are to be held during the ensuing week :— } 
aisidiplaacammintenniaenneagernaaa ageshontisilaidibciiapeiniainciniiaieaned 
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14/Cannon Street Hotel, at 14 
11’'Cannon Street Hotel, at? f 


Company. Class. Date. | Place and Time. 
island Oil .............-.-./2x-General ..... Oct. 11)Edinburgh, at 2} 
Baldo Railway an deabniasanebin Oboee General ckrsenshirees! 14-26'St Petersburg, at I 
Grand Trunk of Canada Rail. |General ............ 13/Dashwood House, at 4 
Great Laxey Mining .........../General .......... 12, Douglas, at 12 _ 
Jarvis Silver Mining ........... (General ........ Hs 13/90 Cannon street, at 12 
Recife and San _ Francisco 
Pacsiaaaane Railway ..... General enced 11'Cannon Street Hotel, at 1 


San Paulo (Brazilian) Rail. ...\General ............ 
Standard Bank of Sth. Africa'General ............ 





Mr Westwood Thompson, Indian exchange dealer, &c., has 
removed to Warnford court, Throgmorton street, E.C. 

Messrs E. D. Sassoon and Co. have opened a branch house f 
at 9 and 11 Fenchurch avenue, in connection with their Bombay 
and China firms. , 

Mr Robert Nivison, Warnford court, Throgmorton street, has [ 
admitted into partnership his brother, Mr Samuel Nivison. The } 
style of the firm will be R. Nivison and Co. 


as 











ao 
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The business of Charles Ashby and Co., of The Brewery, 

| Staines, has been converted into a limited liability company, 

under the name of Charles Ashby and Co. (Limited). The 

whole of the share capital being issued to the partners in the 
former firm, there will be no issue of shares to the public. 


It is stated by Sir B. Samuelson that the conversion of his 
blast furnaces, collieries, and ironstone mines in Cleveland into 
a limited company, under the style of Sir B. Samuelson and 
Co. (Limited), has taken place for family reasons, and in order 
to give the managers an interest in their success. None of the 
shares will be offered to the public. 


We understand that the managership of the London Branch 
of the Queensland National Bank will shortly become vacant, as 
Mr Buchanan has informed the directors that he wishes to retire 
from his appointment at an early date. 


It is stated that the Cape Government have made arrange- 
ments with the Union Steamship Company and the Castle Mail 
Packets Company for the extension of their present contracts 
for the alternate weekly mail service between England and 
South Africa. 

The Marine Insurance Company (Limited) has taken over the 
underwriting business of Messrs Ismay, Imrie, and Co., and has 
opened a branch office at F7 and 8 Exchange buildings, Liver- 

ool, The following gentlemen have accepted seats at the local 

oard, viz. :—Mr William B. Halhed, of Messrs Baring Brothers 
and Co. ; Mr William Imrie, of Messrs Ismay, Imrie, and Co. ; 
and Mr Archibald Williamson, of Messrs Balfour, Williamson 
and Co. Mr James T. Binning, who acted as underwriter to 
Messrs Ismay, Imrie, and Co., has been appointed underwriter 
in Liverpool. 

The following notice has been issued from the India Office :-— 
‘* The Secretary of State for India in Council, in accordance with 
the condition specified in the advertisements under which India 
4! per cent. stock and India 4/ per cent. stock certificates have 
been issued, that they will be redeemable at par on or after the 
10th of October, 1888, upon one year’s previous notice having 
been given by him in the London Gazette, hereby gives notice 
owe it is his intention to pay off those securities at par on that 

ate.” 

The firm of George Nelson, Dale, and Co., gelatine manufac- 
turers, of Emscote Mills, Warwick, and 14 Dowgate hill, 
London, has been registered as a limited liability company, 
under the style of George Nelson, Dale, and Co., Limited. 
There will be no public issue of shares, the whole being 
taken up by the existing partners, and no change will take 
place in the management of the business. 


RATES OF INTEREST ON FIXED DEPOSITS. 


) We take the following table, which exhibits the rates of 

interest on deposits in London for fixed periods allowed by the 
following Indian and Colonial banks, from the current number 
of the Journal of the Institute of Bankers. 


One | Two 
Year. Years. 


Three 
Years. 


| 


Bank. 
» 4|3} % for 6 months, and 
| {| 3% for 3 months. 

. 

4 

| 3} 

» § In sums of not less than 


«| £500, 
3} (|In sums of not less than 
(| £200 


| Agca Bank, Limited | 
Australian Joint Stock Bank 

Bank of Africa, Limited 

Bank of Australasia 


Bank of British North America ...! 


Bank of New South Wales 


Bank of New Zealand 
Bank of South Australia, Limited & 
Deposits received by Lon- 
5 on and Westminster 
Bank, Limited. 


Cape of Good Hope Bank, Limited 


Chartered Bank of India, Australia, 
and China 

Chartered Mercantile Bank of 
India, London, and China 

City of Melbourne Bank, Limited... 

Colonial Bank of New Zealand 


oe 


Not receiving new money 


Commercial Bank of Australia, L. 
Commercial Bank of Sydney 
Delhi and London Bank, Limited... 
English, Scottish, and Australian 
Chartered Bank .................... 
Federal Bank of Australia, Limited 
Hong Kong and Shanghai Bank ... 
London Chartered Bank of Aus- 


and 4 % for 5 years. 


ae BORD SS 


= 


4 4 \In sums of £100 and up- 
«| wards, in even £10’s. 


= 


Mercantile Bank of Australia, L.... 
Mercantile Bank of Sydney 
National Bank of Australasia 
National Bank of India, Limited... 
National Bank of New Zealand, L. 
New Oriental Bank, Limited 


Queensland National Bank, Lim.... 2h 1 § 
Standard Bank of South Africa, L.| * > 4 ' 
Union Bank of Australia, Limitedt; * _ ’ 3 _jand 3 % for 4 or 5 years. 
: * Deposits not received for these periods. aS FR Reg Oe 

+ The Union Bank of Australia also receives inecribed stock ape, repayable 


yo oe aves of the bank only, and bearing interest at the rate of 4 per cent. per 


OO ke Oe 
on 


3 mths. 3 %, 6 mths. 4 ¥ 


4 % for 4 years, and 4} 7 


mths. 3} %,3 mths. 3 % 
| 


for 5 years. 


Tue Stock Marxers,—-Business in the ‘‘ House” has been 
rat her more active during the past week, but prices have con- 
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tinued weak. This is mainly due to the flatness of the depart- 
ment for American railway securities, which still dominates the 
rest of the markets. Home securities, however, have naturally 
a drooping tendency, especially railway stocks, as the traftic 
returns continue to be indifferent. Foreign securities form an 
exception, for they have improved, the adhesion of Italy to the 
Austro-German alliance making, no doubt, for peace in Europe, 
The near future of the markets is hard to read, and both the 
‘bulls’ and the “ bears” are confident. Taken as a whole, prices 
seem more likely to fall than rise, but we do not think that a 
change for the better can be far distant. 


Mr John Alfred Stocken was declared a defaulter upon the 
Stock Exchange on the Ist inst. 


British GoveRNMENT Securities, &c.—Consols have 
had an active and firm market, prices rising from 4 to } per 
cent. on the work. There still appears to be a considerable 
“bear” account in this department, and hence, despite the 
comparatively high value of money, bargains were carried over 
for the month at from 3 to 34 per cent. India Sterling stocks 
have also hardened in price. Home Corporation stocks are 
unaltered, but Colonial Government bonds have been in demand, 
and the supply of stock being rather scarce, prices have 
advanced. 


} 
CiLosine Prices. — 
Last | To- 
Friday.| Sat. | Mon | Tues. | Wed, | Thurs, day. 


eee 


Move- | 
ment on} 
Week, ' 


$1913 3 101 
101} $101 


shies alae + 


searsie 


{ 
Consols for Money .../101} § 1015 § 101 i 

Ditto Acct., Nov. 4/101 '101 101 2 102 f 102} + 
Reduced and New3 %'1004 §x 100 100; 160 100g 3100$ 14101. 4xi+ 
New 23% vccseccersoeee (ODE 4X95h 6955 695 sas) 6954 695) 6x/+ 
New 2b % seceorseseseees (92 92 902 $923 392) 3924 392 
Exchegq. Bills,June,2%|6/d 1/p6/d 1/p 6/d 1/p6,d 1/p6/d 1/p 5/d par 5, par|+ 
Bank Stock (4} %) ...|302 4x302 4302 43062 43802 4302 4302 4x) 
India 4 %,red.,Oct.’88|100 4x'100 $100 $100 4100 3100} 3 | x + 

Do 34% red., 1931 |100} 1x 100} 1100} 12100$ 141003 1)101 4 101} 4x\+ 

| 


8x\+ 


th 


Do 8 % red., 1948...89 $83} 93.88} 9}893 90.30} 90 89} 90} 80} 00}|+ 
Mt. Bd of Wrke 34 % 1/09310} opgnof 1094104 1003104 1003104 110 
} 


110 4x/+ 
ForrigN GoverNMENT Securities.—The market has not 
been very active, but prices have had a firm tone. The main 
political feature of the week has been the meeting between the 
Italian Premier and Prince Bismarck, which is generally held, 
and no doubt rightly, to indicate the continued adhesion of 
Italy to the Austro-German Alliance, and so a further 
guarantee of peace in Europe. Egyptian stocks, especially the 
Preference, have rallied sharply, and there is also an improve- 
ment in most other International issues. Greek bonds close 
flat, owing to the action of the Stock Exchange Committee in 
striking out of the Official List the New Monopoly loan. 
Mexican issues show a slight loss, but the market can scarcely 
be called weak. In South American descriptions, Peruvian 
bonds have dropped 14 per cent., for it does not appear that 
the bondholders’ prospects, so far as Chili is concerned, are 
very bright. Uruguay have also fallen 1 per cent. 

Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 


at the last settlement are also given for reference purposes a sate 

oe aki 
up ” 
Prices. 

we 102 


Rise 


7—Closing Prices-—~. 
or Fall. 


Last Week To-day 
101 coe 101 8 coe 
103 oss 303. GB ccs ove 
94 ooo 99} 41x... 

oe 85 COX xo 


Argentine 6 % Public Works, 1871 
Ditto 6 % Railway Loan, 1881 ......... 
BARRO 6 Fg BOGE cies cxveevesccssascecsneses 

Austrian 4 % Gold Rentes.,...... ...se00e 

BREE Bn WEE Noccnnces coetescestintiree ii aoe Sas 
BD © Fig Bl nt Dei 0 orsvesvboraconcatatn vor 100 1 nas 
Ditto 44 % Gold Loan, 1879 .......0.005 oc oe in 
DUGG B8 Fs BIBE. . ovnscs vhcscnsiscencdyansess sie Bh: BO ‘ow 
SER Di DED caccbinnatin. on weeneeesinss oo as 

Buenos Ayres 6 %, 1882 and 1886 ie hn 
BNR CFs BOOD iccestikckvenioniens nee 9X sss 

Chilian 44 “% Conversion Loan 

tian 4 % Unified Lebt .. 

tto 56 % Preference ........... os 
Ditto 5 % State Domain ...........0000 
Ditto 4 % Daira Sanieh,,,...... sss 

French 4} %, 1883 

Hungarian 4 % Gold Rentes ............ 

Italian 5 %, 1861 (less 18°20 % tax)...... 

BOO Td: WIE nedccissesensdcsec sossens 

Peruvian 6%.1870 , 

Ditto 6 %, 1872......... 

Portuguese 3 7, 1858-8u, 

Russian 6 %, 18738.......... 

CI BRE ciisccaccecspes mcavensanacces 

Turkish, ‘“‘ Tribute Loan ” 4} %, 1871... 
Ditto 5 % Detence BIGES «.. casen cee 
Ditto Groups III. and IV. ..........0:00 71} 

Uruguay 6 % Unified .........00csceseerene 7 ove ” ae a 

Virginia 6 %, New Funded Reg. oe fi a 1 ig 


Home Raitways.—Although more business has been trans- 
acted in this market, the tendency of prices, a8 4 whole, ha 


od 


ane apewmnepeageme: 325i t bit tt: 
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been in a downward direction. The Deferred issues of the 
Southern lines have shown decided weakness, owing to un- 
favourable traffic returns, the result being a fall of 14 per cent, 
in Brighton ‘‘ A,” and 2 per cent. on South-Eastern ‘‘ A.” The 
traffic return of the latter company, which shows a decrease for 
the week of 3,6001, is especially unsatisfactory. The “ heavy ” 
stocks have been inactive, but prices have remained 
firm, owing to the somewhat better character of the 
weekly traffic returns. The Scotch stocks have also stood their 
ground fairly well. Hull and Barnsley have been in strong 
demand by an ‘“‘open” Stock Exchange clique, and the price 
closes 2} per cent. higher, although the final price is below the 
best, viz., 314. The issues of the Metropolitan lines have again 
been decidedly flat. 


The following are the latest closing prices, &c., of the leading 
Ordinary st-cks :— 






** Making 
fans Prices—~, Rise up” 
it Week, To-day or Fall. Prices. 
Oaledonian POP CR ERR EEE ESTE SET ESS ORE Dee eee eee eee 04 x ry o4 see = eee 95} 
Great Eastern wicscccscssccesserseressseresseee 65 ~ 65 ; = 65 
Great Northern ........ccscseeserscerersereeeees 110114... 11112 .. + lll 
BURBS BD. crcccccce vecvescesvencecccccscccsscicse «=P BOD, OB 180 oi 98. 
Great Western ......sessecsersseesrererereee 1359 6h ... 185 = 135 
Lancashire and Yorkshire ., 117 18 ... 117418)... + i «. 116 
London and Brighton........ IB ea ee 133 
DISCO Bice ccccceccccccccscceseece ne eee w 1108 §.. = | 11€ 
London Chatham and Dover............ 21 «w 21 §.. — { 21 
Ditto Arbitration Preference ......... 97 «. 963 3... — 97 
London and North-Western ............... 161 aS ee ® 160 
London and South-Western ............... 127 8 ... 127$ 88... + . 127 
Manchester, Sheffieldand Lincolnshire 6971 .. 6870 .. — 1 . 69 
Ditto Deferred ............ccrcosrccecssecces 30 we 34755... — . 34 
Metropolitan Consolidated................ 64} «o 62383 .. — if . 6 
Do Surplus Lands.....6...cccercseeererrees TOn fe ccc’ FO 8 as ee OP 
Metropolitan District ............cccccceeee 35 . 34 i dant ee Ds ONG 
BINGRBTEE Maivencitnancessedsceenece iene: op sestnece - SEED ooo. 1233 ow + oe 122 
North Staffordahire.........cccccsccscsssscee O46 58 .. 96 6 2. + + 94} 
Nortn Britian .............0000 Riss Oe we + -« 99 
North-Eastern—Consols ... -+ +. 149 
South-Eastern ..........0..0000 wense -_-!1 . 1265 
Ditto Deferred ......00:ccccveserseesersenee _—- 2 102 





RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending October 1 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as in 
the case of the English and Irish systems. 

The increase of 15,018/ for the week on the English and Irish 
lines is equal to 1:29 per cent., as compared with the correspondin 
week of last year, while the increase of 3,666/ for Scotland is equa 
to 2°72 per vent. 

The respective aggregate totals show for the English and Irish 
lines an increase of 671/, equal to 0°04 per cent., and for the 
Scotch lines a decrease of 26,269/, equal to 2°05 per cent., as com- 
pred with the corresponding period of 1886. 














Aggregate 
Receipts of 
Week’s Increase or -year Inc. or 
Receipt Decrease. to date. Dec. 
£ £ £ 

Great Eastern .........0s000008 70,625 — 5E1 ecscovee 1,034,895 + 2,219 
Great Northern ..........ccc0000 82,835 + 1,819 sessoose, 2,124,831 + 4,224 
Great Western .................. 156,870 — 2,850 esse 2,282,320 — 10,820 
Lancashire and Yorkshire ... 79,312 + 4,033 escccsoe 1,084,177 + 28,488 
London and Brighton ......... 49,883 — 1,428  csrcccee 705,223 + 7,651 
London, Chatham, and Dove 26,237 — 1,746 sss. 397,169 — 7,991 
London and North-Western 218,963 + 2,980  sesserses 2,803,550 + 12,679 
London and South-Western 62,681 + RS sevnesees 921,549 + 12,563 
Manchester, Sheff., & Lincln. 42,565 + 2,490 537,668 + 4,935 
Metropolitan ..... ....c:ssc0000 12,088 — 1,297 . 157,365 — 16,334 
Metropolitan District ......... 6,934 — 1,837 ove 93,895 — 19,586 
BENAIARS |. ccccccisoscscessosccscocses 100,081 + 6,560 2,005,074 — 41,067 
North-Eastern ...........:00:s0008 127,117 -+ 10,431 sercorses 1,654,708 + 42,316 
South-Eastern ............s0008 0 44527 — 3,6 ‘. 631, — 15,135 
Great Northern(Ireland) ... 13,142 — 241 Fs 177,082 + 431 
Gt. Sthrn. & Western (Irelnd 16,760 + 1,046  ccoccccce 198,779 + 641 
Midland Gt. Western (Irlnd. 6618 — SBS ceccescee 107,772 — 4,043 
1,170,988 + 15,018  ssesocees 15,917,361 + 671 

Caledonian 200 Beeseeseereenee see 59,591 + 1,117 eeececcee 627,533 —- 17,894 
Glasgow and South-Western 21,968 + 813. 219,920 + 4,150 
North Britigh ..........0.0000. 56,788 + 1,736 507,342 — 12,525 
188,347 + B,COB  secssecee 1,254,795 — 26,269 


American RartwAys.—The market has been exceedingly 
flat, and prices close at a sharp fall on the week, although 
the final points are above the worst, the market having rallied 
somewhat upon the announcement that Mr Jay Gould had pur- 
chased the Baltimore and Ohio Telegraph system on account 
of the Western Union Telegraph Company. The most 
important feature is a fall of $5 in Chicago, Milwaukee, and St 
Paul shares. The ostensible cause of this movement is a 
decline of $40,000 in the week’s traffic receipts, but the real 
cause must be sought deeper than this. It appears that fears 
are entertained of severe competition between the North- 
Western lines, owing to the approaching completion of the 
Chicago, Milwaukee, and St Paul’s extension to Kansas City. 


Moreover, the wheat crop is not a good one, and the maize 
crop, which contributes much traflic to some of the other 
North-Western lines, is deficient, and this is likely to lead to 
competition for the sake of getting fresh business. The rest 
of the market has sympathised with Chicago, Milwaukee, and 
St Paul shares. 


The following are the latest closing prices, &c., of the more pro- 
minent issues :— 
“ Making 
Cawen Sone. ccf. Fie 
Oontrai Pacific Shares ......scscesccsscs. 85} #8 Sh Fan si aii 
Chicago Mil., & St Paul,Com. Stock.. 844 jx.. 79 Oh sa 
Denverand Rio Grande, Ord. Shares... 26 woe ©6258 6, .e 


epee 


Ditte Preferred Shares ......cc.ccc02 5 « 59] pi a 
Ulinois Central Shares ..............0c000 sees coe 128 ; a bed “ ao 2 
Lake Shore and Michigan Sothrn,Shre. 97§ = | ee 
Louisville and Nashville.Com. Stock.. 623 34 ... 622 33 .. .. .. w 6 
New York, Central Shares.................. 112 en, — lb All 
New York, L. E., & Western, Ord. Shrs. 293 -—- § ~ & 

Ditto 6 %, Second Consol. Mort. ...... 102}... 10233... + swe 102 
N.Y., Ontario, & Western, Reg. Shares 17 «» 16)17}.. — «« 17} 
N.Y. Pennsylvania, & Ohio,7% lst Mrt. 44 coe 48 ~~ on 44 
Norfolk & Western,Preferred ............ 42 aa ' lenges tate tees 
Northein Pacific, Preferred ............... 51 495 50... — 19 .. 51 
Ohio & Mississippi, Ordinary Shares ... 2 3 a.) ends ee 
Pennsylvania KR. R., $50 Shares ......... 574 57 - - 57 
Philadelphia & Reading, $50 Shares... 31 31 + . 
Union Pacific, Shares .............0000. .0sees 553 # 54 - . 54 
Wabash, St. Louis, &c., Preferred Shrs. 335 #%... 323 3 _ « S82 

Ditto 6%. General Mortgage, Certs. 58; §... 57 - ee set 


CotontaL Rattways.—Grand Trunk stocks had a quiet 
market during the earlier part of the week, but on Thursday 
they gave way sharply, closing, however, above their worst. 
Still, on the week the Preference stocks mark a fall of from 1 to 
3 percent. The current traffic return shows a gross compara- 
tive increase of 5,700/. Canadian Pacific shares mark a rise 
of $3. It appears that the Manitoban Legislature has been 
unable to procure the funds necessary for the continuance of 
the Red River Valley Railway, which has, therefore, come to a 
standstill for the present. Indian Guaranteed railway stocks 
have remained quiet. 

The following are the latest closing prices, &c., of the leading 
Colonial issues :— 


Closing Prices—~ Rise up” 
Last Week To-day orFall Prices. 





Bombay, Baroda, &C. ....css0000 cssscvevee 165 7 165 7... « a i oe 

Canadian Pacific, Shares .......++ wwe S64. BG au + Fe @ 

East Indian Deferred ......ccccccocssccvevcee LIB 14 coe LIZ 14 nce nee ses + 113 

Grand Trunk of Canada, Ordinary...... ra 2... 14 ; aw — ¢ 14 
Ditto, 4 xe Guaranteed see eeeeeeeeeees eee 78 9 eee 78 LO co vee 78 
Ditto, First Preference ....... see «828 J. BOZIE... — 12 ~ SBR 
Ditto, Second Preference ie - CS ce OE SB a: i . Sef 
Ditto, Third Preference ... 5 2 335 4 = 





Great Indian Peningvls ..............00+- ae are ” 1555 

Foreign Rarmways.—This department has been exception- 
ally quiet, and there are but few changes in prices. Mexican 
(Vera Cruz) stocks mark a slight gain on the week. Great 
Western of Brazil shares are also } higher, but Costa Rica have 
fallen } to 4, East Argentine 1, North-West of Uruguay 2 to 4, 
Ottoman }, Palermo, Marsala, and Trepani 4, Royal Sardinian 
}, South Austrian 3, and Varna issues }. 

Bank Suares.—Union of Spain and England have been 
rather pressed for sale, and the price has fallen 1}, to4. Bank 
of New Zealand are also 4 lower; but Bank of New South 
Wales have risen 1, Imperial Ottoman }, Chartered Mercantile 
1, Hong Kong and Shanghai 1, London and Brazilian 4, London 
and Westminster 4, London of Mexico and South America 3, 
London Joint Stock 4, and Union of London 3. 

MiscettaNgous Securitres.—Gas and Water stocks have 
been quiet and firm. Telegraph issues have tended upward, 
and there is a rise of g in Direct United States Cable shares. 
In Tramway and Omnibus securities, Anglo-Argentine Tramway 
shares have risen }, and the Debentures 3, but most other issues 
are lower, London Road Car marking a fall of 1. Distillers’ 
shares have risen 1, Guinness and Co. Ordinary 2, Fore Street 
Warehouse 3, La Guaira Harbour bonds 5, Nordenfeldt Guns, 
&e. (shares), 3, Morris Tube, &c., 2, Union Insurance 5, North 
British Australasian Ordinary 5, ditto Guaranteed 3, Van 
Dieman’s Land 3, Royal Mail Steam 1, Suez Canal 4, E.C. 
Powder }, and Union Steamship 4 to 1, while East and West 
India Dock stocks have fallen 1, Milford Docks ‘‘ A” 2, United 
States Rolling Stock shares 1, B. Morris and Sons 3, Liebig’s 
Extract 1, Harrison, Barber, and Co, 3, Aluminium 4, Daniell 
and Sons Brewery Ordinary }, New Zealand Loan and Mercan- 
tile Agency }, Darjeeling Tea 3, and Union Steamship of New 
Zealand 3. In Mining ventures, Cape Diamond issues have 
improved, and there is a rise of 5 in Linars, but otherwise prices 


have been flat. 
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The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— ‘ 
- “ _oe 
Prices—~ se 
Week. zoe 


lo-American Tel h, Ordinary 37 
anieaas 21 


Imperial Ottoman Bank 

Mexican Railway, Ordinary .............0 
Ditto, First Preference 
Ditto Second Preference 

Rio Tinto, Shares..............+s0000 

South Austrian Railway, Shares 

Suez Canal, Shares ..........00.0+0 

United Telephone 


Boti10oy.—The following is taken from the circular of Messrs 
Pixley and Abel, dated October 6th :— 

Gold.—During the early days of the week there were strong 
inquiries for gold for export to New York, but this has now some- 
what moderated. The Bank has lost 51,000/ in bars for the States, 
and has received 169,0007. The arrivals are—9,000/ from New 
Zealand, 6,000/ from Bombay, 76,0007 from Buenos Ayres, 9,000/ 
a Plate—100,000/. The P. and O, steamer takes 9,000/ to 
the t. 

Silver strengthened until after the allotment of Council drafts, 
when, with weaker exchanges, the price dropped to 444;.d. 72,000/ 
arrived from Chili, 33,000 from ene York, 40,0007 from West 
Indies—145,000/. The P. and O. mail takes 105,000/ to India. 

Mexican Dollars.—Some business was done at 439d, ex Medway 
and St Germain. Arrivals—From Vera Cruz, 90,0001; West 
—— 80,000/—170,000/. 101,0002 has been sent to China and the 

traits. 

Quotations for Bullion.—Gold—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10d per oz 
standard. 

Silver.—Bar silver, fine, 444d per oz standard; bar silver, contain- 
ing 5 grs gold, 44}jd per oz standard ; cake silver, 47}4d per oz. 
Mexican dollars nominal. Quicksilver, 7/ 12s 6d, nominal. 


STOCK EXCHANGE COMMITTEE DECISIONS. 


The Committee have ordered that the Greek Monopoly Four per 
Cent. Loan of 1887 be struck out of the Official List. 
Application has be made to the Committee to appoint a settling- 
day in, and to grant a quotation to, the following securities :— 
hdale and Oldham Brewery Company, Limited, shares. 
Province of Cordova, scrip of 595,000/ Six per Cent. bonds. 
Spiers and Pond, Limited, shares. 


Application has also been made to appoint a settling-day in the 
following securities :— 


Lorenz Ammunition and Ordnance Company, Limited, shares. 
ne Explosives Company, Limited, Ordinary and Preference 
shares, 

And to allow the undermentioned quotations :— 

Gillman and Spencer, Limited, shares. 

Chicago, Milwaukee, and St Paul Railway, Chicago and Pacific 
Western Division, Five per Cent. Gol Bea os. 23,401 to 
24,540. : 

Mexican Government, further issue of 900,000/ Three per Cent. 
Consolidated bonds (issued in exchange for bonds of the British 
Convention Debt). 


Anglo-African Diamond Mining Company, Limited, 33,007 
additional shares, Nos. 64,890 to 97,896. ree ¥) 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Thursday, Oct. 6, at noon:— 


Atchison, Topeka, and Santa Fe Shares............s0.sesscsessossesseeees Ocmee ant 
Cleveiand, Columb., Cin.,and Indianapolis Common Shares + 

East Tennessee, Virginia, and Georgia Ist Preference Shares 

Lehigh Valley SHAarTe6 2. 10. .0000+ serserses serve ses-osserses senses eoeseress 
ROI i ae ic at 

New York and New England Common Share 

Pullman Car Shares........0.scccsee cesssesessens 

St Louis, Ark. and Texas Shares ........ 

4] Texas and Pacific Shares ............001s0s00esse conor coseveees <u ‘gba 
Denver, Rio Grande, and Western Ist 6s, 1911 67 
East Tennessee, Virginia, and°Georgia Ist Consolidated 5s, 1956 954 
Houston and Texas Central General Mo ©, OB, 2921 .......00.00 65 
Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds 91 
eRe COMUNE OS ois csc cinis 50 isnt sisinssenpuin sss vondervee ten divanrsvonin cccdve eat 
New York, Susquehanna, and Western, 58 .........c0sserssseenseeee oes OO 
Richmond and Danville Debentures, 68,1927 ............... 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 
St Louis, Ark., and Texas Ist Mort. ............cccsssccssssccssessersor see 
St Louis, Ark., and Texas 2nd Mort. ..........cseseseeseeseveevennves ene ses 
Texns and Pacific Cons. of 1905............css.s+seesevees 
Texas and Pacific R. Grande Div. 1st Mortgage és 
Texas and Pacific Income Land Grant 1915.............«. 
Kansas Pacific Cons., 68, 1919 ..........cessssesess 


eeee 


FOREIGN RATES OF EXCHANGE ON LONDON, 
| Latest Rates of 
|Dates. 
oat) aa 
‘ 


6 
6) 874 874d 
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COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change, 
tt tet 
Oct. 4. 


Oct. 6. ei 
| Money. Paper. | Money, | Paper, 
Smonths| 12 42] 12 49. 
‘| At sight | 12 24/12 3 
.| 8 months = 61 


20 65 
Frankfort-on-the-Main 


——— 
12 4 / 12 44 
12 2 (12 3 
2058 | 20 62 
20 59 | 20 63 
20 89 | 20 63 
§ |} 12 783 | 19 76} 
|; 12 73% | 12 76} 
|} 25 65 | 25 70 
|; 203 | 21 
; 2b 41} 25 46} 
| 26 37» | 25 62 
) 26 srt 25 62 
' 26 90 25 95 
46 6-16 | 463-16 465-16 
465-16 | 463-16 465-16 
464 | 468-16 465-16 
463 | 463-16 46 5-16 
46 5-16 46 3-16 46 5-16 
46 5-16 46 3-16 46 5-16 
52 9-16 | 523 523 
| §2§ | 527-16 529-16 


él | 2065 | 
20 61 


Zivneis 


= 


| 25 564 

| 25 90 

| 46 3-16 | 
46 3-16 
4c} 


464 
| 46 8-16 | 
| 46 3-16 | 
62 7-16 
525 


NOTICES AND REPORTS 


FOREIGN GOVERNMENT STOCKS, &c. 


Manitoba.—Mr Norquay, Premier of Manitoba, arrived at 
Winnipeg, from the United States, on October 4, and in the course 
of a speech, said that owing to the influence of the Dominion 
Government and the Canadian Pacific Railway, every effort to float 
the bonds of the projected Red River Railway had failed. 

Red River—A despatch from Winnipeg announces that Chief 
Justice Wallbridge on the same day delivered the judgment in the 
Red River Railway case against the province of Manitoba, on Mr 
Browning’s application for thé continuance of the interim injunction. 
The Court held that the province is without legal rights or merits in 
constructing the railway, or attempting to expropriate Mr 
Browning’s land; but his exclusive interest in the land being 
doubtful, the Court reserved the order respecting the injunction 
until judgment was delivered in the whole case. This decision, 
viewed in connection with the Provincial Government’s failure to 
float the Red River bonds, will, it is believed, have the effect of 
putting a stop to the scheme for the present. 


RAILWAY COMPANIES. 


Bengal and North-Western.—The directors state that the net 
earnings for the half-year ended June 30 admit of the payment of a 
dividend for the half-year of 1/ 18s 9d per cent., free of income tax. 
Indian and English. 

Grand Trunk of Canada.—The report for the half-year ended 
June 30 states that the gross receipts were 1,692,853/, against 
1,557,0407 in 1886, and the working expenses 1,185,955/, against 
1,097,7147. After adding the amount received from the Inter- 
national Bridge Company, the interest on Chicago and Grand Trunk 
and Wellington, Grey, and Bruce bonds, and the balance of general 
interest account, the net revenue receipts were 553,353/, against. 
499,633/. From this amount the following preference charges have 
to be deducted :—Interest on debenture stocks, 216,378/; interest 
on bonds, 44,2027 ; rents, leased lines, 75,343/ ; interest, subsidiary 
lines, 79,6537; leaving a net revenue balance on the working of the 
half-year of 137,777/, which, added to the balance from last half- 
year of 811/, makes a total of 138,588/, which provides for the pay- 
ment of the full half-year’s dividend on the 4 per cent. guaranteed 
stock, amounting to 104,396/, and for the payment of a dividend on 
the first preference stock of 11 per cent. for the half-year, or at the 
rate of 2 per cent. per annum, amounting to 32,149/, leaving 2,043/ 
to be carried forward. The gross receipts of the Grand Trunk 
Railway Company for August were 334,161/, against 305,343/ ; the 
working expenses were 230,129/, — 215,349/ ; leaving a net 
profit of 104,032/, against 89,994/. From July 1 to August 31 the 
gross receipts were 652,104/, and increase of 41,257/ ; the expenses 
were 449,474i, an increase of 22,7571; the net profit being 202,630/, 
an increase of 18,500/. The gross receipts of the Chicago and Grand 
Trunk Company for August were 59,358/, against 49,989/; the 
expenses were 43,5541, against 40,229/; leaving a net profit for the 
month of 15,804/, against 9,760 ; and a net profit for two months of 
30,6217, against 23,8937. On the Chicago and Grand Trunk Com- 
pany’s line the gross receipts were 22,746/, a decrease of 2,114/; the 
expenses were 15,574/, an increase of 730/; leaving a net profit for 
August of 7,172/, a decrease of 2,844/, and for July and August a 
net profit of 12,324/, or a decrease of 6,482/. An official footnote 
states that there were twenty-seven working days in August, 1887, 
against twenty-six for the corresponding period of last year. ’ 

Great Eastern.—The directors have resolved to call a special 
general meeting of the proprietors on Friday, the 2Ist of October, 
1887, to give effect to the provisions of the company’s Act of last 
Session with reference to the conversion and exchange of various 
debenture stocks intc the Four per Cent. Debenture stock of the 


company. A 
‘kon: Sheffield, and Lincolnshire. —The total traffic receipts 
of this company’s railways and canals (exclusive of joint lines) from 
July 1 to September 25, 1887, amounted to 452,894/, as compa 
wit 456,688! from July 1 to ber 26, 1886; while the total 
expenses were 243,710/, as against 238,513/. In order to make a 
correct comparison, the figures for the one day named should be 
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added to those above shown for 1887, which may be estimated at 
5,800/ for receipts, and 2,900/ for expenses. 

New York Central.—The gross earnings in the past fiscal year 
were $35,259,000, and the operating expenses $22,405,000, leaving 
a profit of $12,854,000. Of this amount $7,774,000 has been applied 
to the payment of fixed charges, and the directors have paid out for 
the year $3,577,000, or $4 per share, in dividends, leaving a surplus 
balance of $1,503,000, equal to $1 67c per share, to the credit of the 
stockholders. 

Northern Colonies of Santa Fe.—The traffic earnings and expen- 
diture for the month of July, 1887, are as follows :— 





$ 
IIMs | or hasinienscdsdansineinbakedaccodaitaihsuusbbaill 46,950 
PNG occis snc esdencdcsipinvandecadsiineclideinssel 31,680 
IIE jrciitinioe spesniiines thas nlite cee cee 15,270 


Of the above gross earnings, $11,300 were derived from the exten- 


sions lines. 


Philadelphia and Reading.—The October coupon on the Six per 
Cent. Improvement Mortgage Bonds of this company is now being 
id by Messrs Drexel and Co., in Philadelphia, and Messrs Drexel, 


organ, and Co., in New York. 


Recife and Sao Francisco Pernambuco.—The report states that the 
Imperial Government has not yet readmitted the rates and taxes 
levied upon the premises of the railway as part of the legitimate 
expenses , and it is with regret the board have to state that the 
Government Engineer Fiscal has now eliminated from the working 
expenses the cost of sending to Pernambuco mechanics required in 
the workshops, the medical expenses, and passage money of men 
invalided from the effects of the climate, and portion of salary of 
a clerk while on three months’ leave of absence after five years’ 
service, although similar incidental charges, when they previously 
occurred in the accounts, were always accepted by the Imperial 
Government. The total amount disallowed, commencing in 1883, 
under the Government guarantee of interest due to the company, 
An urgent remonstrance 
against these deduetions was addressed through his Excellency the 
Brazilian Minister to the Imperial Government, under date July 19 
last, and the board are anxiously awaiting the result. The half- 
yearly accounts to June 30 show a net sum of 34,151/, and it is 
therefore proposed to clear a dividend at the rate of 5} per cent. per 


including taxes, now amounts to 5,016. 


annum, and to carry forward 1,151. 


St Louis and San Francisco.—A dividend af 24 per cent. has been 


declared on the preference shares of this company. 


BANKING COMPANIES. 
Bank of Australasia.—The half-yearly report, made u 
llth of April last, states that the net profit for the 


will absorb 108,000/, and leave 12,9037 to be carried forward. 


Bank of Scotland.—A dividend at the rate of 13 per cent. per 


annum for the past half-year has been declared. 


Chartered Mercantile of India, London, and China,—The directors 
have declared a dividend at the rate of 5 per cent. per annum, free 
of tax, for the half-year ending June 30 last, 35,0007 being carried 


forward. 


Federal of Australia.—The directors will pay a dividend at the 
rate of 9 per cent. per annum for the half-year ended September 30, 


and carry forward 4,000/. 


Jonian.—The report for the half-year ending July 12 last shows 
a gross profit, after making provision for bad and doubtful debts, of 
23,6531, and a net ‘profit of 8,305. The directors recommend a 
dividend at the rate of 5 per cent. per annum, tax free. The direc- 
tors have, they say, decided to compound with the Inland Revenue 
for the stamp duty payable on the transfer of shares, and do not 


peepee to charge any fee for registration at present. 


nion of Spain and England.—The directors have decided to 
make a call of 4/ per share, payable on or before the 10th of January 


next. 
MISCELLANEOUS COMPANIES. 


Angier Steamship Line.—The managers have declared an interim 
dividend for the half-year ending September 30, 1887, at the rate of 


5 per cent. per annum, free of income tax. y 

Australian Mortgage, Land, and Finance.—The directors have 

ees an interim dividend of 10 per cent. for the half-year ending 
une 30. 

British and Australasian Trust and Loan,—The directors have 
declared aninterim dividend for the half-year ended June 30 of 
2s 6d per share, free of income tax, being at the rate of 10 per cent. 
per annum. : 

Compagnie Générale des Asphaltes de France.—The directors have 
declared an interim dividend of 5s per share, ne 

Dalgety and Co.—The directors recommend adividend of 4s per 
share (being at the rate of 8 per cent. per annum for the half-year 
ended June 30 last), which will absorb 40,0001. They also propose 
to place to the reserve fund 40,000/ (thereby raising it to 120,000/), 
and to carry forward 3,768/. Having paid an interim dividend at 
the rate of 7 per cent. per annum for the half-year ended 
December 31 in April last, the dividend for the year will thus be 


74 eo cent. cia 
etropolitan Music Hall.—The directors have declared an interim 
quarterly dividend at the rate of 20 per cent. per annum. 
Nevada Land and Cattle.—The report from April 1, 1886, to 
June 30, 1887, states that during the past 15 months the operations 
of the company in the direction of irrigation and farming have met 















































to the 
alf-year 
amounted to 108,149/, which is increased to 120,903/ by the addition 
of 12,754/, brought forward from the previous half-year. A dividend 
is declared at the rate of 124 per cent. per annum, with a bonus of 
4s per share, or in all 2/ 14s per share for the half-year (being at the 
rate of 134 per cent. per annum), payable, free of income tax. These 


with great success, and the area at t under cultivation and 
irrigation extends to 1,143 acres, while ditching over an additional 
250 acres is completed, and there are facilities for gradually bring- 
ing the acreage under cultivation up to 5,000 acres. The value of 
the irrigated and irrigable lands amounts to 13,950/, against a loss 
of 10,2632 on account of the shrinkage of the herd. It is roposed 
to place the farm lands’ profit of 13,950/ to a special Seal reserve 
fund, and to set against the 10,2637 the sum of 2,199/ brought for- 
ward from last account, and to absorb the amount now standing to 
the credit of reserve fund, viz., 6,000/, which leaves a balance of 
2,064/ to he carried forward to next year’s accounts. The directors 
propose to issue 35,000/ in 6 per cent. debentures for the purpose of 
extending their irrigation and fencing operations. 

San Paulo Gas.—The amount at the credit of profit and loss 
account is 6,048/, and the directors propose to pay an interim divi- 
dend on the 20th inst., at the rate of 10 per cent. per annum, free 
of income tax, which will absorb 5,000, carrying forward the 
balance of 1,048/ 10s, to the present half-year. 

Submarine Cables Trust.—The directors state that the balance of 
1/ 19s due on the April coupon will be paid on and after the 15th 
inst. by Messrs Glyn, Mills, and Co., of Lombard street, between 10 
a.m. and2p.m. After making this payment, the trustees will have 
a smali ance in hand, which, with the income derivable from 
their investments for the next six months, will, it is estimated, be 
sufficient to pay the October coupon in full on April 15, 1868. 

Tavistock Hotel.—The directors have declared an interim dividend 
at the rate of 6 per cent. per annum for the half-year ending 
September 29. 

elephone Company of Austria,—The directors notify that cheques 
in payment of interim dividend for the six months ending 30th ult. 
on the preference shares of the company have been posted. 

Western and Brazilian Telegraph.—The directors have declared 
an interim dividend of 3s 9d per share, free of tax, being at the rate 
of 25 per cent. perannum on the ordinary shares, and 5 per cent. 
per annum on the preferred ordinary shares. 


MINING COMPANIES. 

Alturas Gold.—During the month of September the total weight 
of ore crushed was 2,069 tons. The yield was as follows: -- Fifty 
stamps—Bullion, 3,315 ozs equal to 10,1107; expenses, $14,143, at 
$4384 equal to 2,922/; profit for September month, 7,188/. The 
cablegram also goes on to say: Estimate October production ounces 
gold will be over 3,756, and expenses $16,000. ‘ 

Cumberland Gold.—The following telegram has been this day 
received from the company’s manager :—‘‘In 25 days work have 
crushed 520 tons of stone, yielding 1,440 ounces of gold.” This is 
an average of 2 ozs. 15 dwts. 9 grs. gold per ton of stone. — 

Day Dawn.—The result of the fortnightly crushing ending Satur- 
day, the Ist instant, is as follows :—913 tons crushed. Yield of 

old, 1,267 ozs. Approx. value, 4,400/. The managing director at 
harters Towers adds that everything is progressing satisfactorily. 

De Beers.—The directors have declared a dividend for the 
quarter ending September 30 of 10s per share, being at the rate of 
20 per cent. per annum. A general meeting of shareholders, held 
at Kiniberlon, on September 29, unanimously confirmed the agree- 
ment for the purchase of the claims and property of the French 
company, : 

French and D’ Esterre Diamond.—The London agent has received 
cable advice from Kimberley announcing the declaration of a 
dividend of 4 per cent. for the quarter ending September 30, being 
at the rate of 16 per cent. per annum. 

Griqualand West Diamond.—A dividend of 2 per cent. has been 
announced. eee 

Gympie Great Eastern Gold.—The directors announce an interim 
dividend of 1s 9d per share upon all shares standing on the register 
upon October 11. : 

Kimberley Central Diamond.—The directors have declared a 
dividend of 9 per cent. for the quarter ending September 30. 

Mason and Barry.—The directors have declared an interim 
dividend for the half-year ending June 30, at the rate of 2s per 
share, free of income tax. . 

Mysore Gold.—The company have received a telegram from 
Captain Plummer, dated October 7, giving last months’ return of 
gold, as follows :—“ 1,412 tons of quartz from all parts of the mine 
produced 1,314 ounces of gold, also 41 onnuces obtained from 
tailings.” 

NEW COMPANIES AND CAPITAL. 
The new issues of the current year are as under, vendors’ shares 


&c., being deducted, as usual :— 








First 
Capital Payment Further 
Applications thereon. Liability 
£ & & 
Amount previously subscribed ............ $2,193,175 
rete eer Cent. Loan for £1,113,781 
Ee cetemenens 1,(85,927 222,756 ... 863,181 
City of Richmond (Part of ee 
ene nee $3,250 ... 60,550 
and Midlands Railway £45, 
"ieee Cent. Preference Stock at 65 ... 29,250 axe 11,250 ... 18,000 
Total for week ....cccscoerersesee o» 1,187,987 
£ Total subscribed foryear:— & 
Totalto date in 1887 — ........ 833,381,162 | 1886 .......0.re-crerereerenecennnners 181,074,000 
Corresponding total in 1886. 77,224,000 | 1885 .... 
Do im 1805  accccscceccccsecccess 62, 
Dain 1884  ..ccccsrrccrsecsosece 


i Richmond (part of Melbourne) 5 per Cent. Debentures,—The 
English” Scottish, aye Arnon Chartered Bank invite tenders up 


the 12th inst., for 65,000/ of the above debentures of 100/ each, 
hema on July 1, 1917. The minimum price is 107. The loan 
is secured upon the rateable property of the corporation, which 
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amounted, in 1886, to 2,380,140/, whilst the actual revenue aie 

the year shows a total of 30,000/. The only othr debt consists 0 

some small previous issues, amounting in all to 32,167/. Interest is 

payable on Ist January and Ist July, and the first coupon will be 

oe on the lst January, 1888, ‘The principal will be repaid in 
917. 


Che Commerctal Times. 


THE CORN TRADE, 


Marx Lanz, Fripay Evenma. 


The trade throughout is firm, and prices continue to harden. 
The week’s business does not sum up largely in any kind of grain, 
but on the transactions that have taken place a small advance is 
shown in several instances. In the wheat trade, South Russian, 
American, and Indian, are all rather dearer, with more inquiry. 
Fine Taganrog Azima quoted 32s to 33s, and ordinary 28s to 30s ; 
Duluth, 33s to 33s 6d. American red winter, No. 2, 32s to 32s 6d ; 
Australian, 33s 6d. English wheat, the deliveries of which have, 
on the whole, been fairly well kept up, notwithstanding that 
farmers are busy on the land, has in the country markets 
realised 6d more than was obtainable a week ago, but 
at Mark Lane sales have moved slowly, and without 
essential change in value. To-day, 65 lbs white was quoted 
34s; 64 Ibs, 33s 6d; and 63 lbs, 33s. Red descriptions, 1s 
per quarter under these figures. Flour has been firm, tending in 
the same direction as wheat. Country flour sold at 2ls to 22s; 
American straight, No. 1, is quoted 23s 6d ; and No, 2, at 21s 6d to 
22s. In forward positions the trade is equally firm, and the offers 
sent out are at nd poe ng compared with rates current on the spot. 
For Australian the offers ene bine at 32s 6d per 490 lbs, c. f. and i. 
terms. No.1 Californian, June shipment, by iron ship, has been 
sold at 3ls 9d; and a cargo Walla Walla loading, 11,500 qrs, at 
3ls 6d; Chilian, August-September shipment, 50s 6d; Odessa 
Ghirka, October, 29s 6d; Calcutta, No. 2, via Canal, 
and soft red Calcutta, on passage, 27s 3d. The 
ment of supplies reported during the week have not 
been against the markets in any position. The imports into the 
kingdom last week were very moderate of wheat, but heavy 
of flour, and the receipts in London during the past six days are 
similar. American shipments of wheat are much smaller than in 
the preceding week, especially the proportion for the United King- 
dom, the reduction in this instance being fully one-half. Of flour 
there has also been less shipped, but the quantity is still large. 
The supplies of wheat and flour on passage, which have been 
decreasing for several weeks past, are again slightly reduced, they 
now amount to 1,100,000 quarters, aginst 1,825,000 quarters at the 
corresponding week last year. Fine malting barley upholds its 
value firmly, although there is not so much doing as resehtly. Grind- 
ing descriptions are the turn dearer on the spot, and firm forward. In 
the latter position, Black Sea descriptions are quoted 14s 6d, c.i.f. The 
quantity on passage is reduced 12,000 qrs for the week, and is now 
140,000 qrs, against 232,000 qrs last year, at same date. Maize 
continues to rise in value, and on the spot is 6d dearer, at 21s 6d for 
flat, and 21s 6d to 21s 9d for round corn. For arrival stiffer rates 
have also to be paid. The quantity on passage is 202,000 qrs, 
against 232,000 qrs last year. Oats have arrived in fair quantity, 
and have met a good, steady demand, prices hardening up fully 6d 

rqr. Common sound Russian are now worth lls to 12s, average 

8 lbs, and 40 Ibs, 12s 6d to 16s. Swedish, 38 Ibs, 13s to 138°6d ; 40 lbs, 
15s 6d to 16s 6d. Beans are fully supported in value, and meet a 
quiet demand. Peas are firm at 6d advance for Canadian. 

The following table estimates the home consumption of wheat 


during the harvest year 1887-8, contrasted with 1886-7, 1 
and 1884-5 — 7 7, 885 6, 


— 


| cwts. | ecwts. 


Imports, | 1987-8. | 1986-7. | 1885-6. | 1884-5, 
| wts. 


cwts. c 
aes (4 weeks to Sept. 24)...............) 4,576,660) hd F 748,750 6,022,088 


e ak seevenenenesens| 1,463,680 +,350,220) 864,100} 1,279,160 
6,040,340! 6,118,860! 6,602,850) 
soneesl 7,902,098 


| 1,863,900! 1,126,720! 197/024 
sve] 682,690) 379,800) "218,970, "348,530 
Total imports, 5 | fas | 7,048,620) 
Lees oxporta—Wheat anne rcs | TNR) T.RGTES| 7.94810) 9,447 6538 

FIOUE seessstssseesssenseeessesmesnene] ace | 16,510 22,659 4;928 


Add week ending Oct. 1—Wheat 
NE. decbehuiviadetbdacichvasendecahe 


Net imports ......cccsessssssseswes} 7,671,130) 7,82 
Add to this the estimated sales of! | en Fane Mae 


home-grown wheat ......... ... ss) 5,017,000 8,060,000 4,460,000 5,770,000 
Five weeks’ home supplies ...... 50) 1 


vreven| 12,688,130 10,882,050) 12,859,790 15,108,407 

Average price of English wheat, per’ s d | 5s d ais d 
QUAFECE on.seeececessereerseseerserereeeren| 28 5 | BO 8B 30 6 | 82 4 
POF CWE vnrercrrcesserscrsereersesenreereee! 6 6h i 7 0 7 


| 0} o.% 


| bushels, | bushels, bushel: 
“Visible supply” in U.S. centres ......! 30,996,000) eee 43, 800, ooo! oe 
Do do = in ewts...! 16,600,000) 27,440,009, 23,357,000) 12,950,000 


ee _ 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a Statement showing the Quantities Sold and the A 
of British Corn (Imperial Measure), as received from the Reapester ona baiens 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 


[Oct. 8, 1887, 


six weeks ended Oct. 1, 1887, and for th d Ries 
x weeks en and for the corresponding week j 
years from 1886 to 1883:— Sens in each of the 


QuanTiTIzE8 SOLD. AVERAGE Prices 


Wheat. Barley. | Oats. Wheat. Barley. | Oats, 


Qe 


qrs_ bsh qrs_ bsh qrs_ bsh 
75,802 4| 64,15 6,755 

6,837 
5,793 
5,609 
8,537 
8,367 


11,411 
10,176 
11,504 
14,611 
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THE IRON AND COAL TRADE, 


t The pig-iron trade has remained dull. Inthe North of England, 
the quotation in the markets for No. 3 is this week about 33s 3d to 
33s 44d, for prompt delivery, and 3d more for delivery to the end of 
the year. Makers quote 33s 6d to 33s 9d. Warrants are about 3d 
per ton less than ordinary iron. In Lancashire, trade has been un- 
satisfactory, but a moderately firm tone prevails in Staffordshire 
and East Worcestershire. As regards the North-West, there is no 
change in the quoted prices of hematite, which are at 44s 6d for 
Bessemer iron in parcels of mixed numbers, and at 43s 6d for forge 
and foundry iron No. 3. Business has been done in warrants as 
low as 42s for Bessemer iron, but this is an exceptionally low price. 
The Glasgow warrant market has been flat, but although prices 
close flat, they are above their worst. To-day’s quotations are 
40s 11d to 40s 114d, cash, and 41s to 41s 0}d, one month. 

The finished iron market shows no material change. Trade in 
the North of England has been quiet, and ee are quoted the 
same, although they are not well sustained. Common bars are 
4l 10s; ship plates, 4/ 7s 6d; boiler plates, 5/ 10s; angles, 4/ 5s, 
There is no life in manufactured iron at Newcastle, and prices are 
still at a very low point. In Lancashire there is just now a little 
temporary activity, and prices are steady at 4/ 17s 6d for bars, 
5l 5s for hoops, and 6/ 7s 6d to 6/ 10s for sheets. Trade in East 
Worcestershire remains dull. In North Staffordshire business con- 
tinues satisfactory, and in South Staffordshire a steady tone prevails, 
There appears to be rather more business stirring in the finished 
hardware industries. Buyers are making every effort to force down 
the market in tinplates, while Welsh makers evince equal deter- 
mination to uphold present prices. Quotations at Swansea exchange 
on Tuesday were—for cokes, 12s 9d to 12s 10$d 1.C.; Bessemer 
steels, 12s 103d to 13s 14d; Siemens steels, 13s 3d to 13s 6d. 

There is continued activity in the steel market. In the North- 
West, makers are busy, particularly in the rail trade, and there is 
still a good demand from abroad, Rails are quoted at from 4/2s 6d 
to 4/ 6s, according to weight and nature of section. There is not so 
much doing in blooms as of late, but billets and bars are in brisk 
request at full and firm prices. In the North, business has been 
steady, but prices are a shade weaker. Ordinary rails are quoted 
at 4/ 2s 6d; steel angles, 5/ 10s to 5/ 12s 6d ; plates, 6/ to 6/ 2s 6d. 
The excessive demand for tires and axles at Sheffield, causing 
manufacturers to be fully employed—some of them abnormally 
busy—has led to an advance of 5s per ton inprices. Specifications 
in reference to railway work for home companies are now being 
given out freely, chiefly for rolling-stock. 

The return of the Cleveland Ironmasters’ Association for 
September shows a slight increase in the stocks held in the district, 
the total on September 30 being 629,528 tons, an increase of 2,089 
tons as compared with a month ago. The make consisted of 210,034 
tons, of which about 109,000 tons was Cleveland metal. 

Iron reports as follows on the continental iron trade. The 
Belgian iron market remains very firm both for pig and manufac- 
tured iron. Joists have been sold at 120f for immediate delivery, 
and small lots of foundry pig at 46f 50c. There is a very good 
inquiry for steel plates. The Frenchiron market does not improve, 

enerally speaking. There is a greater demand for pig iron in the 
ngwy district, and the output, it is said, will be increased. In 
the Nord, the forgemasters quote merchant iron at 125f. At Paris, 
however, the latter still continues to be sold to consumers at 130f, 
with girders at 120f. The French imports of iron and steel during 
the first eight months of this year amounted to 117,480 tons, 
against 146,063 tons in the corresponding period of 1886; the 
exports to 100,592 tons compared with 33,156 tons in 1886, The 
German iron market continues active, and prices are tending up- 
wards, owing to the growing demand both for crude and finished 
iron, as well as steel. Contracts for about 20,000 tons of railway 
material are in the works. ‘ 

At Newcastle best steam coal sells at 8s, less 24 per cent., whilst 
small coal varies from 3s to 3s 3d, and are more abundant. For 
second qualities of coal the market is weaker and the price is more 
varied, but from 7s 6d, less 24 per cent., to the same rate, less 5 per 
cent., cover the general quotations, Gas coal is active, and house 
coal is more in request. At most inland districts business is active, 
and prices are higher, or tend to advance. In South Wales the coal 
trade is quiet. Small steam is 3s 6d, house coal 6s at pit, large steam 
from 8s. London coal market has remained firm, prices are 28 
follows :—Wallsend Hetton, 16s 6d ; Hetton Lyons, 14s 6d ; Lambton, 
16s; Wear, 14s 6d; Hartlepool, 14s 94; Hulam, 14s 9d ; East 
Hartlepool, 15s 3d ; South Hartlepool, 14s 9d ; Tees, 16s 6d ; Harton, 
14s 6d; Bebside West Hartley, 13s 6d; Lambert's Tanfield, 11s; 
Percy West Hartley, 13s, 
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THE COTTON TRADE. 


LIVERPOOL—OcrozeR 6. 

The market geeeet dull, and, with pressure to sell, prices 
——- declined 4d per lb, but since leelan the demand has 

en active, and an extensive business has been done at steadier 
a es a naw. tsd per lb decline from last week. 

ea Island continues in limited demand, without ch i i 
American was irregular and eee the costs. pack ot et staples, igre firm, have only been in limited demand. Mada- 
and prices gave way 4d per lb, but since Monday, with an improved | P°llams, mulls, and jacconetts have been less looked after; but 
demand, the market has been®steadier, and yd per Ib of the decline | ™4nufacturers being well engaged, previous quotations are strongly 
has been recovered. In Brazilian, a good business has been done at | “Pheld. To-day the market is inactive, though dealers show no 
a decline of ted per lb. Egyptian continues in limited demand, and | “8position to sell at anything below the regular rates. 

uotations of brown are reduced pgd to 4d, and of white 4d per ‘ Corrs 

ugh Peruvian is in moderate — : ‘ded to $d per tt Feetins san seman debe sstct ee 

in the medium and lower grades. Smooth Peruvian and African ' 
are neglected, and quotations are barely supported. In East 
Indian, an extensive business has been done, chiefly for export, and 





the amount of business offering is more restricted than for some 
time past. Export yarns have in diminished uest. Some 
few sales transpired for India and Japan, but for elsewhere the 
turnover was quite unimportant. Prices, however, have not altered, 
and no signs of weakness apparent in any direction. Home trade 

























— have, in some instances, been easier to deal with. In cloth, 
shirtings and Mexicans for China have sold to a fair extent. India 


Previous Weeks in 1887 








Oct. | price, Price Price, Price, Price 
prices, after some irregularity, close generally unchanged from last am Sept. Sept, | Sept. Sept. | Sept. 
week. Tinnevelly and Dharwar are exceptionally j4d and Broach beast BE B..08 ©. 5 ES Me 
fed to $d per Ib. le die die die ale ale a 

“ Futures.”—In the early part of the week the market was dull | Raw Cotton—Upland middling ...per Ib) 054)0 53,054; 0 53) 05%) 0 
and depressed, and prices gave way, 4-64d to 5-64d per lb, but ~ Ditto, — ddling ....... 0 5%| 0 | 05% 0 st 0 5%) 0 
during the last few duos the tone has improved, and quotations * owe 000 fal werenere-| Q O41 0 5H) 054) 0 5 te | 
have fully recovered the decline, the closing values showing an Yarne—No.40Mule twist tai tndaudiie..) ¢ 4 0 a 0 8} 0 Sk 0 84 0 
advance ' ag ba — near -_ 2-64d per lb for the distant posi- — nn ne, nea \° . | 0 : ? : : a ’ Hy ; : 
tions on last Thursday’s circular quotations. The closing values in, 66 reed, et, 39 yes —.) ¢ 9) eee 
are—Delivery : American, any ont, L.m.c., October, e 5-64d ; to _, eal wis Shirtinge. 387i 2.8 | 2.8 EMte D t mee os 
October-November, 5 2-64d; November-December, 5 1-64d ; Dec- ah BRE4 Sich 9/6 73/6 7) 6 74.6 746 7} 
ember-Janvary, 5 1-64d ; January-February, 5 1-64d; February- | 40-in, 66 reed, ditto ditto, 8 Ibe 12 ozs......)7 3/7 3/7 3/7 3 7 3)7 3 
March, 5 3-64d ; March-April, 5 5-64d ; April-May, 5 7-64d; May- = eee Somes 8 6 8 6/8 6/8 6 8 6/8 6 
June, 5 9-64d ; June-July, 5 11-64d per lb. The ichiowing transac- woke 090 es co. 10} | 4 103) 5 10} 5 10}) 5 10} 


tion has taken place in EastIndian—Shipment: m.g. Broach, fine, 
March-April 4 25-32d per lb. 

The sales of the week amount to 74,990 bales, of which 2,780 
are on ppeeee and 12,040 declared for export. The forwarded 


(II ) Comparison with Previous YEARS. 


Price, Corresponding Week in 

































































is 5,250 bales. The decrease of stock this week is 33,490 bales. Oct. sy ae eng Ps 
| 1887. 3 . | 1884, i 
PRIVES CURRENT. ae ee oem inom daentgaedaaelaaaneaae 
| “a Raw Cotton—Upland, middli hd Sal ose, 0 Sf OSH One 6 
- ’ «eee POF ID) i } 
| | | |}: Are Retes tome Benet) i - tanegued middiing -...| 0 54/0 340 5¢ 059/06) \06 
Descripti at | ; ; ~ Pernambuco fair ............, 0 5} | 05% 0 5%) 0 64, 058) 0 7% 
mo gg lE EEE E/E| Ela 21] | mame gecoumeittonminigais oS 3 Ge Hs oon 
| j | = | be e- r, ! ' ' | 
\o | aim Soe S/R aR) S allel wr No. 80 Water-twist, (ato "io 8 |0 720 0 0 oD 
[oe en eae ame ome eel | een eee | emma ee cee , 66 reed, Printer, 29 4 
American jd i did jid@iaj@iiajajala/ala Sire alin. "bie ton 5 0 | 410) 5 0| 4 10) 6 ojs 4 
Sea Island ... perlb 10 | 114, 13 143/16 | 21 || 12 | 13} 16} 14 | 15/17 | goin’ 80 reed, Gold End Shirtings, 374) | 
Florida ditto ......... | 9} 10 12} 12 | 12h | 13 |) 10h) IL | 13 12h) 13h 14} Yards, 8106 4 028 wsseerseressveerersee 6 9 | 6 6'6 7h 61057 WT 4b 
\G.0.|L.M Mid.\G.M.|M.F.||@. O.'L.M. G.M./G.0./L.M G.M | 40-in, 66 reed, ditto, ditto, 8 lbs 120z8....7 3 |7 147 447 747 9/8 3 
bi 4B) 5 | 5% Sis) Sis) Bs Sie Of | 5k | 58 5§ 40-in, 72 reed, ditto, ditto, 9 Ibe 6 ozs Pa 6 \° af 3 9,9 0/9 ‘- 0 
ot a) dia) S| Sa Ba! Ga) GE) Sy) Be! FR! | 5 | OWNS hence ene! 510315 9/5 915 96 0/6 6 
srsssveseeel 44 | 43) Sty) 5B] Bh) 5h] 5h | 54) 54 | 5m! 5b 5S 
Brazilian. Mid. M.F.| Fr. /G.¥.| Gd. |Fne |/M.F./ Fr. | Gd. |M.¥| Fr. Go. 
Pernambuco, &0....) . { 5 | 58) Sie) we | wee || 5B} Sie) oe | Sth! 5B) — 
Ceara, &. .......... ‘| eee 6 ; 5} 55 / foc aaa aer sf fi } owl 5%! .. 
Paraiba: snc) | |g pepe | my So) ok] | | 88 THE WOOL TRADE, 
Bahia, Aracaju, &e.| = - lz | =I wt ke x - we | OF 68 ba 
ClO seievecseserserees| oes f 5 eee oie coe | cee } - . e ° : 
Maranham ............| ... | Sie St! 5] ... ot sh | ss a | 5a\ op . The trade in — wool still —a oe 
anole | ‘i ia | a 73 | * ot pe 7 a - | 9 aes being small in amount, at prices that leave gin 
sovees } } | { | ¢3 | 96 } ro 
Sethe Waite .... | 44 | Sa) 5b | Sg) Gh) OF |) 5p) SR) 6)... | BE | 6 . The fourth series of London sales of colonial wool, which com- 
wn Westtesen ae |” | Fp Sp Bt foes | at. E pe | 58 | menced on the 6th September, closed on Wednesday, the following 
oe ee swe “'l t te . i ce ‘i 3 | 34 ut 13 | quantities having been catalogued :— 
ea Island...) ... | 74 | 7d | /10 |) } 8b | ee . 
Peruvian—Rough... Act o | 6h 6x 62 } a | cx | nas | 68 i — oe 
© Mod Rough) ... | 53 5§ 6b | Oy! .. || 5B | | 64) 5h 6 | 6 ust erles 0 
Ditto Smooth ...|... | Sis) 5h! 5%) 5H) 5H) Siw) 5b | 5H]... | 5% 6 Closed. 1886. 
iio Sea Toes Gi) 7) PTF] gy] 9. Sk SB) Ob | 0 Bales. ‘Bales. 
ee ee ee eo li oe eis 57,280 ... 67,275 
East I | i | Ss d eee eeeeseeeeeeereeeeee monet ttee 5 , 
Sarst—Hingungh’t| | m | m| ab! ap} Siel om | oe | Bl om | os | 3h Gem cn cscccbtlinsceuees 18,025 ::. 15,793 
Ginned Dharwar | se 3 $75) Sec | 38 4) | 1 be Port Philip .......... RST EM 53,596... 58,706 
. FOACD woo | vee | oe eee sees 0 ee ead san - > 
Dhollerah ........., 3 | 3¢ | 38 | 3% | 44 | en | BA) Sie) 4.4) 4 ij 43 Adelaide ........60+ seesesereeseeeeeneres ioe eve oe 
Oomrawuttee | 3 | Swe 8h) 3H) 4%) 43 | 38 | Sie) 48 | 4a) 43, 48 Tasmania,......ccccccccccccsecveccescsens WER ove — 
Khandeish .. ......) . | --- | 3H 38) 4 | 48) | md ted ort d aie | Swan River ..............s.ssccscseceeee 556... 1,287 
BECO. eesereeeee! ee | vee | Sie BH] BHR, wf) ee) one oon: Edna a Wine Manel oss cites pines 78,102 ... 80,149 
Veravul, &. ......, 8 | 34 | 36 | 338) dre! w || SH) SA) 4b | 38/40, 42 | ROW Sealand ......... 52304 |. 38,658 
Compteh.. | 22 | 8h) 8h) 38) 4b). || Bh) SR) 4a) 8h | Sey 48 PC sscvecssscseeeeeesreseseeeereeeneeeeees — , 
Bengal | | ah, ay ake) Oh | | ah| SEL Se 4 Total 273,375... 273,403 
Madras—Tinnevily| ... | wu | 4ib. 49) 498) we || vce | Soe] 448] wee | 4H) 5 EE docsinsvonssociqsenudseeatoreers eee pan 
Western =! 8 sf 43 ee | co! ai ‘a : ie : The quantity held over from the preceding series amounted to 
30,000 bales and the new arrivals to 286,000 bales (201,000 bales 
Imports, Exports, CONSUMPTION, &0. ‘Australian and 85,000 bales Cape), of which 33,000 bales were for- 
1887. = warded direct (29,000 bales abroad and 4,000 a to the an 
es. . ° ore 
’ 5 d the total of first-hand wool actually available was there 
om mg oon i. ite Oct rye ar rt ieitaiatine teal 283 000 bales, of which 248,000 have been sold (138,000 bales home 
R schieotandtnel abe , dipeein , 283, ; : ee 
Stock, Oct. 6 474,790 erecsvee oe _ 347,500 consumption and 110,000 bales, including 1,200 for- America, 


Consuraption from Jan. 1 to Oct. 6 ..... ..+ 2,450,850 seecorsereee 2,396,930 export), leaving 35,000 bales to he” caasied. forward. to-nexs series, 
The opseing asy of next series has not yet been fixed, but it will 
be either the 22nd or 29th November. Whichever date, however, 
be selected, the list of arrivals will be closed on the 22nd November. 
The net total, deducting transit wools, but including old stocks, 
may be expected to reach at least 150,000 bales (120,000 bales 
Australian and 30,000 bales Cape), against 132,000 bales last year. 
Among the Australian wool, 63,000 bales are known to be of the 
new clip, but asa full week's additional shipments can arrive in 
time, the total of new wool will probably be larger, say, at least 
bales.” 
mom H. Schwartze and Co. report :—‘‘The sales have been 
marked;by a weak tone, and a fall in the value of most descriptions. 
In the main, this result is, no doubt, due to the unsatisfactory state 
of trade abroad, and to the consequent reserve of the foreign 
buyers; to some extent, however, it may also be ascribed to 


These figures show : 
Anincrease of imports compared with the same date last year of......balee 157,010 
4n increase of quantity taken for coOnsUMPLION Of ......s.se0ccserreree ve serre 53; 
4n increase of actual exports Of .......cccessescessersensessessessesensenenes sicneee Sane 
An DCrease in BEOCK Of .......c.cercersoresccorsee ooversescenserses sessscarsees . 127,299 

In speculation there is a decrease of 1,910 bales. The imports 
this week have amounted to 39,712 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 165,000 bales, against 93,000 bales at the corre- 
sponding period last year. 


MANCHESTER, October 6. 


Since our last report our market has presented no new feature. 
The quieter feeling which recently set in continues to prevail, an 4 


yarns have not been so active as they were a week ago, and in wefts | 
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: n 
the indifferent selection of Australian wools, which, at this seaso 
of the year, tend in an increasing manner to consist of remnants 
of the clip, low crossbreds, and a mass of faulty scoureds. 
Compared with the closing rates of last series, prices stand as 
follows:—For the very best Australian grease, unchanged, and 
even somewhat higher ; par to 4d lower for good medium sorts 
possessing quality, and 4d to 1d lower for wools without fineness 
or faulty and ill-conditioned. Good scoured 1d, inferior and fault 
scoured on the average 2d lower and very irregular of sale. 

roportionate fall on eet chiefly represented by hard and faulty 

ueensland wools. Greasy crossbreds steady at first, but at the 
close $d to 1d lower all rouad ; of scoured crossbreds the finer sorts 
ld to 14d cheaper, but the lower classes comparatively steady. 
Capes 3d to ld Sener for the better classes of snow-whites, ld to 
lgd for medium, and fully 14d for inferior snow-whites and 
scouréds. Fleece ard short grease 1d cheaper, but good long . sie 
unchanged. The following shows the supplies and deliveries during 
the four series of this year as compared with last :-- 


-——1887.——-— -—~-—1886.—- 
Bales. Bales. 

32,000 18,000 

1,207,000 1,220,000 


Bales. 1,239,000 Bales. 1,238,000 
182,00C 159,000 
1,022,000 1,072,000 


1,204,000 1,231,000 


Held over from December ... 
Imports for four series ..... 


Forward direct 
Sold in London 


Total deliveries 


Held over 35, 


The proportion of home consumption and export is as follows ben 
--—1887.—-—, _——-1886.—--—, 


Bales. 
48,000 53,000 
495,000 Bales. 508,000 


—— 543,000 - 


134,000 106,000 
527,000 564,000 
— 661,000 -——— 670,000 


Total deliveries 1,204,000 1,231,000 
The imports for the four series show a deficit of 13,000 bales, 
but as there is an excess of 14,000 bales in the wool held over 
from the preceding year, the total supply has been practically 
the same. The total deliveries are canines by 27,000 bales, but, 
on the other hand, 28,000 bales more are held over for Novem- 
ber than was the case last year. Beyond this these figures 
scarcely call for any comment. They show a stationary supply 
and a normal distribution between home and foreign consumers, 
Subjoined is a list of the sales during the series that has just 


closed, together with the quantities sold to date to the Home 
and foreign buyers respectively :— 


Home Consumption— 
Forwarded 


Bales. 


561,000 
Export— 


orwarded direct 
Bought in London ........ sane 


Sold to——., 
Home Foreign 


Sept. Buyers. Buyers. 

wee coo BOOB 001 
—* 

occ EOD. 
~~ *§ 
a AOD: xc 
2,430 ... 
oo OD ene 
oe 8,700 ... 
sine” Se de 
ee 


Date. Sale Pmpt. 
Sept. Selling Brokers. No. 
6 ...C. Balme and Co. ati 
Jacomb, Son, and Co. ........... 
«..Jacomb, Son, and Co, .......05 
C. Bale and C00. ....00cccesesess 
.. H. Schwartze and Co. ............ 
«HH. P. Hughes and Sons .. ...... 
Edenborough and Co........... 
...Edenborough and Co 
H. P. Hughes and Sons ......... 
... Buxton, Ronald, and Co. 
wodide MRMNE OME CO. 6.00: coocsaccoss 
+-.Jaconmb, Son, and Co. 
...Willans and Overbury ............ 
oocka MOE OI CGi accits cacens cevees 
Jobn Hoare and Co........0.000.06 


cohte MNOS MINE OD. Son sevisicocsne vee 
...H. Schwartze and Co............. 
...Edenborough and Co, 
H. P. Hughes and Sons ........, 
«..Windeler and Co. ...........cs0008 
Thomas and Cook........ cc... .0 
Buxton, Ronald, and Co. .. ... 
voy MDG OREO. | o.conecesvosieceoss 
... Jacomb, Son, and Co. ........6... 
.»- Willans and Overbury ............ 
H. Irwell and Co. .............s0000 
...H. P. Hughes and Sons 
Edenborough and Co. ............ 
...Buxton, Ronald, and Co. ...... 
John Hoare and Co.............0 
oC. Bale and Co. .........ccccerese 
-»-Willans and Overbury........... 
H. Irwell and Co. ............6 000 
Thomas and Cook............se0.. 
... Buxton, Ronald, and Co........ 
Windeler and Co............sc.0 
Jacomb, Son, and Co...... 


ae 
ae 
3800 <. 


n> 
co 
s 


connec mm coms SERENE EES 
$sses 


S 


to to Oe DS ee 


- 


S' 385 


- 
s & 


..Jdacomb, Son, and Co............. 

...H. P. Hughes and Sons ......... 

Edenborough and Co. ......., 

»»-C. Balme and Co. .........c0000008 

..H, Schwartze and Co, ........... 
C. Balme and Co. ........... 


Messrs Sanderson, Murray, and 


. 2170 |. 2300 .. 
. 8150 .. 3400 ... 


Ree epee <. 


nae CNS DOC DOOR MIO DO RON HH OCOD et pet pet CO OS SD tt et 1 
see ere fe ‘= - Ps B.S 2 3S S 2s. 2-3-2. 2-308 ZF tte 


6,550 
8,000 


ae on 8 Bex 8 


Tos 
ee ‘i 
Bg Re ea) * 
Co. have received 
telegram from their Melbourne firm:—Melbourne, 215 p.m., 
5th October.—Sales have — without animation ; moderate 


the following 


attendance of buyers ; 2,400 
Northern = is 

generally faulty. 
a@eason.” 


bales offered, 70 per cent. bought in. 
enerally in good condition. Northern clip is 
treasy merino 24d below opening rates of fast 


The New Zealand Loan and Mercantile 


Com 
Tdniited,theve received from thile Shalbenene bonne! ae 
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A 
branch a telegram London warehouses, 


[ Oct. 8, 1887, 
dated 6th October, 1887, to the following effect :— The sales 
opened in Melbourne, on 5th October, fairly well, with a good 
attendance of home and foreign buyers, whose competition was 
fairly active. The market, however, was somewhat irregular. The 
decline in greasy, varying from 1d to 14d per lb on the close of last 
Colonial sales, was more marked in the case of medium and inferior. 
Scoured declined 2d per Ib.” 

Our Bradford correspondent writes :— No change has taken place 
here since last week. The prices of wool remain as nearly as 
possible unchanged, stronger descriptions being most firm. The 
very firm close of the London sales—especially in cross-bred wools— 
and the tenacity with which country dealers hold on to their 
remaining stocks, help to support prices in this market. The turn. 
over is below the average, and the transactions which occur are 
small and frequent. In the yarn trade there is considerable depres. 
sion. The prices which are ruling are relatively much lower than 
the corresponding prices of the raw material, and spinners, it is 
feared, are working with little or no profit. Orders from abroad 
come tozhand very sparsely, and there is a general want of confi- 
dence amongst buyers. A fair quantity is producing for the home 
trade in soft merino yarns; but, here also, prices are very unsatis- 
factory. A little more has been done lately in mohair yarns, The 

iece trade is not quite so dull. A few of the home merchants have 
lane operating, and as the cold weather approaches drapers become 
more active. There are some signs also that worsted coatings for 
America are looking up; but, at the best, machinery is not fully 
employed. 


JUTE, HEMP, AND FLAX TRADES. 


The jute market remains in a dull state, and the advices of 
export entries in September of 363,000 bales tend to induce caution 
on the part of buyers at'a time when the Dundee trade is slack. 
Prices have an easier tendency. To-day, 2,000 bales sold, to 
arrive, chiefly for London, RB 2, October-December, at 12/. 

No change can be quoted in the flax markets. Consumers seem 
indisposed to take supplies in view of the new crop coming 
forward. 

Manila hemp is unsettled. The resumption of telegraphic 
advices to the effect that receipts during the fortnight ending the 
Ist instant amounted to 26,000 bales, caused weakness. Current 
quality, distant shipment, can now be bought at 37/ 10s, 
c.f. andi. The landed stock here is very small by contrast with 
former years. 


COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report or Tu1s Dar’s MArxkszts sexe “ Postscript.” 
Minoine LANE, FRIDAY. 


Suear.—The market has a more healthy tone, but is not very 
active. Since last Friday, when the demand began to improve, a 
rather large business has been done in crystallised West India. chiefly 
by private contract at 3dadvance. Demerara, 15s to 17s ; very fine, 
19s ; other kinds, 15s to 16s ; syrups, 13s. A large quantity of Cane 
Jaggery sold, including some not previously reported, at firm rates, 
and new crop Java, for arrival, obtains some advance. The sales 
in Beet are of considerable extent at irregular and latterly rather 
higher rates. Production in Europe is expected to fall short of the 
season, 1886-7, by about 125,000 tons, and the landed stocks of Cane- 
grown having fallen very low, there is some return of confidence 
apparent. Refined has meta steady demand at last week’s rates, to 
3d per cwt above, 


mrorts and Ds.iverins of SueaR in London to October 1, with Srocxs in the 
Public Warehouses at same date. 

1887. 1886. 1885 
tons 220,000 ... 249,000 ... 259,800 
cscceseseses 200,000 ... 244,900 ... 258,500 ... 
snnadestcehuase EEE the OO tse ORS 
tons 179,000 .., 241,800 .,. 288,100... U 
... per owt 9/8 9/6... 8/3 8/9 ...11/0 11/6 .. 7/0 7/6 
est India,. 11/612/0 ..11/0 11/6...14/0 14/6 
Crystallised Demerara .,, 0... 14/6 19/0 .., 18/6 22/0 ... 
Beet, 88 percent. f.0.b ... eo» 10/011/0 ., 15/8 15,9 ... 
Fine French loaves,tf.o.b... 15/3 15,6 ... 15/6 16/8 ... 20/6 20/9 ... 
Java afloa 14/014/6 ... 18/6189... 18/0 ws 


Jaggery.—Further business was done last week, including 1,500 
tons Cane, to arrive, at 9s44d. During the present one, about 2,300 
tons reported sold on the spot at 9s 6d. 

Egyptian.—1,000 bags privately at 10s to 10s 9d for syrups. 

Surinam.—1,200 bags washed crystallised sold at 15s. 

Porto Rico.—180 casks at 13s to 13s 6d for yellow. 

Java.—Some cargoes new crop reported at 14s to 
latter price paid for distant shipment. 5 

Rejfined.—Prices of London dry goods are rather dearer in some 
cases, including cubes, and during the week the trade have bought 
more freely. Yesterday the market was again rather quiet. 
Foreign loaves, 15s 3d to 15s 44d. Russian crystals last sold * 
lds 64, c.f. and i., and foreign cubes at 16s 104d to 17s 3d. Exports 
from America show a great diminution. Prices have met with ready 
buyers here and in the Clyde. : he 

Beet Sugar has sold rather largely at hardening prices. The 
latest prices of German are ; October, 12s 14d to 12s 3d ; November- 
January shipment, 12s 3d to 12s 44d per cwt, f.o.b. 

Rum.—The market does not show any improvement, and the tone 
is quiet. 250 puncheons Jamaica and 50 puncheons Surinam have 
sold during the week. 200 puncheons Demerara at 1s to 1s 1d per 
proof gallon, The stock of West India continues very large, ar) 
27,200 puncheons, and the deliveries for home use have fallen = 
T are about 3,500 puncheons foreign and East India in the 


1884. 
we. 283,700 
274,500 
95,000 
263,200 


vw, 10/6 11/0 
16/0 23/0 
10/6 10/9 
17/6 18,0 
146 


l4s 3d, the 
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Cocoa.—There is a large stock of 49,000 packages West India 


and 28,140 kages foreign, but the deliveries continue good. 
Importers offer sparingly, as the trade do not show any disposition 
to extend their purchases. At auction on Tuesday 144 bags 
Grenada chiefly met with buyers at 67s to 693 6d for mixed greyish 
and fairquality. 36 bags Trinidad were bought in, also 252 bag 
1 case Ceylon, the fine red at 95s. 813 bags African one-four 


part sold at 66s. 439 bags foreign were taken in, a good deal 


above the value. Bahia at 63s to 64s per cwt. 


CorvE8.—The home trade take only sufficient to meet their current 
requirements, and Brazil has been bought to a limited extent, the 
— sale prices yesterday of foreign showing 2s per cwt reduction. 

ta Rica and Central American kinds are easier. No change has 


oceurred in Ceylon. At auction, 49 casks 7 barrels 10 
Ceylon found buyers: low middling to middling, 943 to 96s 6d; 


pore middling to fine, 97s to 99s; bold, up to 102s. 106 half- 
les Mocha were bought in. 3,907 bags foreign chiefly sold: Costa 
Rica, pale, low middling, 87s 6d to 91s; middling to colory, 92s 6d 
| to 95s 6d. New Granada, pale and mixed, 89s 6d to 90s 6d ; washed 
Rio, 90s. Rio, quay terms, 86s to 90s; Santos, 80s to 85s. Low 
estimates of the Brazil and Java crops are adhered to, and the 
European stocks have farther heavily decreased. Speculative move- 
ments have, however, been restricted. Santos in Havre has fluctu- 


ated, closing at 107}£ December, 


iuports and Ds.iverims of Corrs to October 1, with Srocxs on hand. 
1887. 1886. 1886. 1884, 


Tem OPGOE® secdeccecsssscescocesses tons 40,040 .. 33,050 ... 33,220 ... 70 
Delivered for home consumpn. 8,470 ... 9,900 ... 10,015 ... sort 
= w» export..........0. 20,300 ... 22,140 ... 20,010 ... 27,880 

k cooveeses 18,910 ... 121,060 ... 14,820 ... 19,250 


Mid. Plantation Ceylon per cwt 84/ 89/... 72/77/ ... 64/69/ ... 60/ 65/ 
Stocks chief European ports, 
30th September ...........0.0000 146,008 ... 136,000 .,. 209,000 ... 208,000 


Tza.—China imports continue depressed by the increased con- 
sumption of Indian and Ceylon. Good and fine qualities of the 
former meet with a moderate demand from the trade and exporters. 
At the public sales, comprising 23,162 packages, prices for common 
grades of congou went rather easier. Ceylon continues to meet 
with good competition, and the catalogues gave a supply of 4,399 
packages. Indian teas have met a good demand, the large 
deliveries causing the dealers to go on buying at current low rates. 


Of 26,848 packages, by auction, the bulk sold. 
Sraristics of TEA, 
1887 


‘ 1886. 1885. 
Imported since June] ...lbs 80,413,400 .., 100,254,000 ... 103,284,000 
Delivered sara.) 4 las 69,782,000 ... 72,948,000 ... 63,620,000 
Stock September 30 ............ 80,281,800 ... 89,518,000 ... 90,881,000 


Rice.—There has been only one cargo sold during the week, viz., 
1,504 tons Bassein, May, at 6s 63d, open charter. Exports from 
Burmah to Europe, 663,700 tons. Field Siam offers at recent low 


quotations. 


Saco is lower than yet quoted. 238 bags by auction, yesterday, 
were bought in above the value. 506 bags sold, “‘ without reserve,” 


at 8s 6d to 9s per cwt for dingy to good small. 


Tap1oca.—380 bags, by auction, partly found buyers at 20s 6d to 
2is for medium. Seed bought in at 19s to 19s 6d per cwt. Of 
1,571 bags flake, a few lots sold, including Singapore, at 24d to 24d 


| per Ib. 


Back Pepper is firm, with business privately of limited extent. 
234 bags common Penang, by auction, were bought in at 77d. 55 
bags common Singapore sold at 83d, and 40 bags good Tellicherry 


at 88d per lb. 


Wuite Peprer.—Penang has further advanced, with consider- 
able sales at 108d to 103d on the spotand to arrive. Singapore, ls 1d 
to 1s 1}d, on the spot, At auction, 205 bags Siam about half sold 
at ls 08d. 457 bags Penang were chiefly held for higher rates, and 
bought in. Some good realised 103d per lb. Imports have increased 
by about 700 tons, compared with last year’s, and the deliveries by 
475 tons. The stock is a heavy one, viz., 946 tons. White pepper 
ply from Penang at 

ck. 


is not made here now, owing to the plentiful -_ 
current moderate rates, and the high value of bla: 
Nourmecs.—58 packages Penang, by auction, were bought in. 


1 box 67’s realised 3s 7d, and one case 83’s, mouldy, at 2s 5d. 58 
packages Travancore part sold: 140’s and 136’s, ls 10d to 2s; 109’s 
and 107’s, 2s 3d ; 99’s and 92’s, 2s 5d to 2s 6d ; 82’s, 2s 8d ; defective, 


63d to 7d per lb. 

Macr.—Of 25 cases Penang, by auction, a xe sold ; good 
red and pale, 2s lld. 17 ) common ‘Travancore realised 
2s 5d. 10 packages Singapore were bought in. 


CLoves.—5 cases good Penang went at 1s2d. 30 cases “ without 


reserve”; fair to good, 1s 0?d to Is Ojd; dark and ordinary, 
1s Apes Zanzibar steady. 237 bales Penang stems bought in at 
23d per lb. 

Cavemn cil cases 221 bags Cochin __ found buyers at about 
former rates : small, 24s 6d ; rough and part cut, 36s ; medium and 
small, part cut, 39s; small, 34s ; cuttings, 15s 6d to 16s per cwt. 

Pimento is rather higher, with more demand. Of 2,291 bags, by 
auction, about half sold from 24d to 24d for ordinary to very good. 
Some low of old import, 2d per Ib. - 

Frvuit.—The demand for currants has improved, and quotations 
have not varied much. There have been further arrivals. The 
London stock at the end of November was nearly 3,000 tons less 
than in 1886. Atthe public sales Valencia raisinsmet a good 
demand at improved rates, especially for selected. Saltanas firm. 
Latest sales at 32s to 42s per cwt. 

SaLTPeTRE.—The market is nominally unaltered. 

Nirrare Sopa firm. Good qualities are scarce in Liverpool. 

SHELLAC is unsettled, and the stock continues large. About 1,000 
chests TN second orange sold, to arrive, at lower prices latterly, 
including 700 chests, October-December, at 46s, c.f. and i. 1,050 
chests by auction on Tuesday three-fourths sold. AC garnet, at 
41s to 4ls 6d, was lower, unworked ditto realised 40s. Other 





























kinds steady. Second rime, but rather raw, 56s to 
57s; other marks, 46s to 48s; dull livery, 45s to 46s. The lower 
kinds of Button, 39s to 43s 6d per cwt. 

Drvas.—Cape aloes a shade easier. Balsam peru and capivi 
still very quiet. Bark, East Indian cinchona and South American 
steady. mphor firmly held. Cardamoms sold at valuations. 
Russian cantharides cheaper, 5s 9d to 6s. Castor-oil, not much 
doing. Gum benjamin steady. Olibanum held for higher prices. 
Kowrie, in public sale last week, fine scra gum was sold at some 
decline, whilst qualities below 75s reali 
fully 3d to 4d dearer. Tonquin musk, tendency still upwards. 
Rhubarb depressed. Essential oils mostly neglected. Oil of r- 
mint cheaper. Opium quiet. Tinnevelly senna sold, with good 
competition, at rather firmer rates. 

Cuemicats.—The markets are quict, with rather an easier 
tendency. Bi-carb soda has slightly declined. Soda crystals 
remain firm at 52s 6d, ex ship. Cream tartar firm, and in small 
supply. Tartaric acid statio . Citric offers at 1s 77d. Quinine 
depressed. 53,000 ounces Tealian make sold, by auction, at 
ls 4d to ls 44d. Bleaching powder in good demand at the quota- 
tions. 

Metats.—The markets are steady, and yesterday imported tin 
became rather active. .Straits closed at 104/ 15s to 104/ 17s 6d, 
cash. Banca, 63} fl. The visible supply here and in Holland at the 
end of September was 9,328 tons. pper is in moderate demand, 
and the stock of Chili much reduced. Charters during the last 
fourteen days of September were 1,300 tons. G.o.b. last sold at 
391 16s, 3dcash. Silesian spelter firm, and 140 tons English sheet 
zinc, by auction, part sold at a large advance on the previous 
sale, viz., 171 17s 6d. Lead sells at current low quotations. There 
is not any feature to notice in the iron markets. Scotch pig, after 
selling down to 40s 11d, was this morning at 41s ljd, cash. Stock 
in Glasgow, 918,841 tons. 

LinsreD.—A steady market, with quotations slightly changed. 
Calcutta, on the spot, 378; October-November shipments, 37s to 
37s 3d. New crop spring, vid Cape, quoted 37s; Bombay present 
shipment to London sold at 38s ; to the Continent quoted 38s 9d to 
39s in Hull. La Plata seed remains as last quoted. There are 
buyers of new crop shipped in the first three months of next 
year at 35s 6d; 36s demanded. Azov seed less offered. Shipments 
from Calcutta to the United Kingdom in September, 146,328 

uarters. 

7 Orts.—The supply of olive is small, and late advanced quotations 
supported, Sperm dull, Crude, 41/ to 42/ per tun. Cocoa has 
been firm. Ceylon meets a good demand at 23/ 15s. Present ship- 
ments quoted 247. Cochin dull. Linseed oil has become quiet, 
with prices in favour of the buyers. On the spot, 191 10s to 
192 12s 6d; barrels,192 12s 6d to 19/ 15s]; next two months, 19/ 10s 
to 19/12s6d. Hull, usual packages, 19/ 7s 6d. Exports from the 
latter port since Ist January, 5,309 tons, against 7,501 tons in 
1886. English brown rape supports the recent advance, and is 
still in short supply. On the spot, 24/ to 24/ 5s; to the end of 
the year, 23/ 15s to 24/. , : 

Perroteum Orn.—Quotations have scarcely varied during the 
week, and the market is now steady. On the spot, 53d to 54d; 
last three months, 53d to 54d. Deliveries large, viz., 18,000 barrels 
last week. 

Spreirs TURPENTINE advanced. American, 25s 6d to 25s 9d; 
January to April, 26s 3d to 26s 6d percwt, j 

TaLtow.—Petersburg quoted 30s. There is a fair supply of 
Australian in the public sales to-day. 5 : 

Tosacco.—Very little inquiry has been experienced during the 
past week for any growths of tobacco, buyers still holding off from 
increasing their stock. The business done in American growths 
has been upon a limited scale. Holders, however, are extremely 
firm. Substitutes have only been in moderate request. 


POSTSCRIPT. Fripay Evenra, 


Sucar.—At auction, to-day, crystallised Demerara and other 
West India met a steady inquiry at full to rather higher rates, and 
the business for the week is 50 casks 20,000 bags. - 

Correr.—33 casks 2 barrels Ceylon went at easier rates, also 197 
packages East India: Coorg, &c., colory middling to bold, 96s to 
98s 6d. 611 bags Central American and Costa Rica, partly sold, 
including rather bold Honduras at 93s. 2,509 bags Rio on quay 
terms withdrawn. > . s 

MeTAs.—Closing prices : Copper, Chili, g.o.b., 39 17s 6d. Tin, 
1052 12s 6d. Scotch pig iron, 403 10d, cash. s ; 

TaLLow firm. At auction, 1,287 casks Australian chiefly sold at 
3d to 6d advance on the lower quotations. 

O1is.—Linseed declined to 15/ 10s. 





—_ 


LONDON MEAT MARKET. 
There has been a large on offer, mostly of middling quality, and 
trade has been slow at the following prices :— 


Per 8 Ibs by the carcase 
+ tala 45% 
ior beef ......--eeee 1 8to2 0O/| Dutch veal .............. 
Midling ditto pedaeastas 2 8 3 O/Inferior mutton ........ 2 8to3 4 
Prime ditto........-.-++- 3 8 3 10 | Middling mutton ........ 30683868 
Scotch ditto .....-.-.... 3 8 310 Prime ditto icine adinidaew 368 44 
American Live l-killed 3 6 8 8 | Scotch ditto ..........-. 44 48 
American killed hind qrs. : : : : — Zealand ditto .. .... ; - : : 
i i fore qrs. rge pork ........-+00-- 
eee 6 ScgeaMe .2..c..0s0-0- 42 46 


Veal (English) ........-- 


LONDON POTATO MARKET. 
There has been a good supply of potatoes on sale, and trade has 








been dull. eee ret 
BOnums  ......seeee 60s to 80s | Hebrons ... .....--cseccereseces oe 
einai. ont anemia 70s to 908} Early Roses .........see 608 to 808 


full prices. Ipecacuanha | 
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oo Con.) £ Sugar—(C. 
COMMERCIAL TIMES | fipwoct—tontuns -.. Oil Cakes, Lned.,Eng.ptn 6 12 Sugar—(Con.) por owt s 
WEEKLY PRICE CURRENT. mal 
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Ameri: can, SE OOe Oe bee COR COE Oe 5 tn. goed "tofine 0 
ion ” ecrys. 15 
*,* The prices in the following list 


a 

Sea ofp 
“he 
ov 


Oil ~ 
Linseed, La Plata, afioat 36 
Bombay «per 416lbs 0 


are ‘revised on Friday, assisted by an 
in each department. 


« LONDON, Fray. 
Arrow Root—per lb 8 
St Vincent, am, to fine 0 


d 
1 
Cocoa—duty rlb 28 da 
ees areytoord cwt 73 0 


est... eeteeteeeeer 78 0 
Grenada 6 0 78 
Coten, mid. ‘to fine........ 73 0 102 


Caracas 
Coffee— aut y 14d pe r Ib 
Seren al ek 92 0 95 
Native, good ordinary... 
East India, planta tation  ... 
settee nachna ie Goll oe oak 
ysore, medium is 0 
Manila, en Indan 86 0 88 
picked Bally... 86 0 88 
See a Sane Be va 102 0 110 
Somali ord> to fine ord 85 0 92 
Low middling to fine ... 95 © 120 
Costa Rica, mid. to fine... 92 0 99 
inary to low middling 87 0 91 
.. 87 0 98 
0 102 


lowsuperior 86 6 
Fair to good channel 84 0 
Common to low fair ... 81 0 
fr.togd. channel 83 0 

Good Average Santos 83 0 


LRSER 
eoooo seeeoeeseecoeesecoseoe sSseocoacooman 


SL 


oroore 


Pg an} oo ; 
um, jump ground. t £51 
Ammonis, ca carbonate, pt 0 


Sn ailieee 


=~ 
he 


eH 
om 


ieiacennedist a 9 
per ton £8126 £8 
fined ... 27 6 
lle 0 
r 0 
Seameies aii 4 
Iodine ...... peroz 0 9 
Potash, bichromate on “Pb 0 4 
Chlorate 0 6 


82 
0 
0 
0 
0 
0 
0 
0 
0 

£1 
e 
6 

34 


0 
0 
0 


sesnesPOF CW 82 
Soda alse op p. ton £6 7 
Orystals, ex — on oe £2 12 
Caustic, Lo: 2 


Ash . ou fe 
~ ‘lead, whi Gen 


Sulph one Quinine—~ 
ish, in bottle. 7 oz 2 
erliotier’s. ditto .. 
German ........., 1 5 
ate, copper... pr ton 18 10 
deste 
Sulphur flour... 9 
Vermillion, English... Pp Ib 2 
Coals—per ton 
Wallsend, best .............. 16 
Cochineal 


Teneriffe silvers... 
Black 


eeeereee 


th oO S00 


we 
~ 
19 
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oeeeee 


_— — & 
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- - 1 
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Drag r ine E.I. ...per cwt140 
to fine......, 


23 ae 


aan ~ 
Hao emaSscot om aS camommnmron 


Balsam Peru ws... Ib 4 
Capivi . joenooseei 
Bark, Calisaya . ii 
ZI. &e., renewed, ‘Crown 
do Red 


Jantharides... 
ge seconds ........, 0 
ee Sum@depowiiso 
‘Olibanum, drops .. 


Tea 
~~ 
~ 


I 
slap, good 
Musk, fine Tonquin ...p oz 
Oil, Cassia ecepecevesee perl 
Peppermint, Hotchkiss 
um, Turkey fine......... 
Rube _—* China, fair to gd 
Tinnevelly good .. 
"oane E. L. low to good 0 


Dye Stuffs, ie 


Safflower, Rengl gi to tofne 
Turmeric, Ben; 
Gambier, block .. oon 


Cute, good ood to fine ... ocine bd 
Dyew 
esses DOR OD 
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Leather—per 


32 


seeeeee o¢ 


econds 
Lisbon & St Ubes, $ chst 
Palermo...............per bOX 
Lemons—Palermo p box l 
pieatinn selected 4, ..... 
half cheste ...... 22 


0 
0 
0 
0 
0 
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Hemp— 
So Poamhuee. Clean p. ton 
Manila, fair ropin eS cecil 
Jute, good to fine... 
Low to fair .. wente 
Coir Yarn, good to fine .. 
Common to fair.........»: 
Hops, English... ‘per ewt 
Hides—0x & Cow pr lb 
Salted—B A, - - Whee 
R. Grande ... 
Australian 
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eeeeeenes 


salted aaa 


eeenee 


Cape 
East india’. topeevineenies 


Soest eee a eos coneee 


g mid. to fine 
Low to good ws coe 
Madras, Velore .. 
s Native .. 
urpah, good 
Ordinary to middling.... 
India . Belber-pe » 


Seegseeeresoosens 


HM Orrmrmeare®ooooooooocooo# 


os a taee 


Horse Hides, English 
do Spanish per hide 
Te o_o Y ag DD is 
Metale British’ Copper 
—_ — ‘per ton 
Best se ae « 
Sheets . 
Chili 


o 
Iron, per ton 
Bars, &c., ecm 
Rail rods . 


seeceeenes 


. ord. brands... 
, Wallaroo . 
Burra ...... 

aw ove 

pen aichie, 

Rails, ditto... 

do Steel at Middlesbore 

Scotch pigiron cash ., 


Fe eee Ceci k okies ore 


Lead—English pig, pton 122/6 1 
soneee AL aaee 
71260 


Spanish pig... 
Spelter, Sle -per bottle 
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Meg ah, ingot re 15126 15 15 
tB........ 208 O 108 10 


zing aie pod 
plates, per 
Charcoal, I oe ie 
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Ccke, I 6... websein ae 


ha fined 
pe, refin Fnglish 
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per r ton 1910 


17 
14 


8 
& 
42 
18 
23 
0 


14 


etoko S¥oSBooo 


. 105 10 105 15 
per ‘top£17 > a : 
- 


coococoo@e@ co aoaeo 


eoococoevovoco 


6} «Syrups ....... 


Calcutta ...per410Ibs 37 
— , Feroze, r41é.be 0 
cutta, 


A.T., 8% 37 
. 
Sout «perowd 7 


ons— 
Butter—Cork ey ewt 0 
pene fresh, finest., 114 


ersey eeeee accces 
Bacon sin: i— Waterford 67 
Limeri 
CFOORE dee cosicanessbes 


bambi sale 
QIK ve. cocccccosceccee 
Lard — Waterford and 
Limerick bladder... .... 60 
Cork and Belfast ditto 50 
Ferkin and keg, Irish... 48 
American and jan 0 
Pork—Amer.& Can...pr.bl 0 
Beet—Amer.& Can...pr.te. 0 
Cheese—Edam, new......... 50 


cwt 
a on “the spot 7 


fee eereeeeeeeee 
SOR eee cee eeeneseereeneee 


FOO Cee ee FOF eee eee 
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= ~~ apace to isi posiens 


Se, ng al 

sorts to 

Low yar, geod te serves 85 

Sticklac, Siam ..... see 40 

Silk— 

ee 
Cossimbuzar . 
Gonatea . 4 
Jungyporeds Gomercolly 12 


China—‘foatlee No. 3.. eereee 15 
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Can ove 
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Italian—Raw, ‘white Novi 
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Cinnamon Ceylon 
Do 2nd d iil 
Do 8rd ant WM.” Gece 

Cassia Lignea unworked 


Cloves—-Zanzibarfairtogd 0 . 
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roug! 
Bengal onenes 
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Jamaica, low and ord... 38-0 48 


Do mid. to fine .. 
Mace.. esneeses per ‘ib 
Nutmegs, DEOWN cecccssesees 
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—- per gal. 

80 to 35 

Fine marks... 


Demarara, 
Leeward > proat ..proot 
E.I, and Mauritius — 


Brandy, duty ~ es Sa proof 
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ere cccesesveses 16 
1875 v.scocsvreee 16 

Gorn spe a paid ll 
Spirits, f.o.b 


spirits eer eereeeoeseee 


&- 
Mauritius, crys. “No. 13° 1 15 
No. 16 17 15 
Syrups low to good yellow 12 
ood brown...,., 10 
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Low to good yellow,.,.,, 
Low to brown.,.... 
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For export, free on board , 
Turkey loaves, 6 ee Ib. 28 


i wee oo 
Dutch, refined, £.0.b. ‘in Hollan 
b loaves s a s = 


Crushed, “tr sinbge ib 
=~ 15 
No. om 
French loaves, ia: ae 7. 
e can granulated,s xt 16 
it—German fob ., pot 
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Soca coereme owvoceosa 


M.-0’P. per ‘cwt., 
» Manila, gd. to fine 77 
Bombay do 40 
Tallow—per cewt 
Petersburg, new YC ... 30 
Australian eer we a 
Do beef do .. . 21 
Town .... .. 93 
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Indian Pekoe... 
Do broken ...... ‘a 
Fannings and broken... 
Orange Pekce 

Ceylon Souchong........+. 
Pekoe ee 
Pekoe ...... hte 
Broken Pekoe | 

Timber —Timber and 

Hewn Wood.—Dantzic 
& Memel fir...per load 30 
Pitch Pine Timber 
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yellow pine, Irg. 
sml, 4 
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Russian ; 
Canada ist piue ......... 
AG se cesgeceee 
BG 000, carers cere 
American spruce 
Pitch Pine Planks 
Dantzic deck, 40ft. 3in. 0 
Staves—Baltic, pr. mille £170 
Quebec, per standard do 60 
Tenaces—dusy | af aed 
Ono, Sectoke joa! Ib, bu 


ei’ ove ven 
Kentucky leaf . 

- atript so reoees 
Negrohead ..... duty 4/6 
Columbin. If. ‘duty 3/2pr " 


Havana 
a Cigars bnd duty 5,0 
Turpentine—percvt.. 
991—English—per pack of 
be 8. Down hoggs£1l 
Half-bred hoggs ..... 1 
wethers .. 1 
Kent fleeces .. ° 
§.Dwn. ewesand: wihre 
sas ae GO scree 
Colonial—p=2r Ib 
Sydney _ aa ne 
—Fleece eee 
Scoured . ancient 
Unwashed . 
Adelaide—Scoured .. 
Unwashed .... 
V.D.LAd.- Fleece ......+ 
N.Zealand-Scoured 
Unwashed 
Crossbred, fine greasy 
madium ... 
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= — CORPORATION STOCKS. FOREIGN STOCKS, BONDS, &o 
Closing (Coupons payable in London.) 




























































8 per Cent. Consols 
for A ssseeeeseee (102 102} — iy 
April 5 Oct. 6. leper ie Anepanh, Nev. 4, .4, i887 11023 102 \BONDS LOANS, AND | J | Closing Dividends 
are New 8 per Cente... ween aa _towe, | _TRUSTS, od Due. |@*| ing. 
ooeeee — i. “*} —_— 
ame as a — red. ee ™ Pas 103 170560127 Metrop, Bra. ot Wig. = July 2 a “i108 105 
Feb. 4 Aug. 4...|Annts.Aug. Tooe( ited Sea T i) yt "Yasnaee Do 8 % ’Stock’ site 100 a 00 110 110}| June Dee.| 1 Now. i101 108 
Mar. 11 Sept, 11/Exchequer Bills March, el.) 3s 148 000,000|Com. of Sewers (City 993 1003 | Quarterly | 2 | Oct. 4203 : 
Fane 11 Des 1i| Do June, $%.... .... 24 %\38.d28.p} | of London), 1908 _|100 |100 Quarterly.| 2 | Sept. . 6 Zi101 » 
April 1 Oct. 1... wig Gov. intercolonial Ri. 5ad par 863, Sool De ae eo -91 34%/100 |100 th teat _ — ig Dec. » § ot oat 
April 1 Oct. 1...) Do Senos Lena re 110 212 847,000} Do Bonds, 1912 ... 3 % - [100 100 101 Mer. 1 44%| 99 101 
April 1 Oct. 1... Do Bonds 1910 d dojo 112 | %750,000|Brm’ham Corp., 1946 34%|100 |1 97 99 | Feb. Aug.| 1 5 Z/100 101 
il 1 Oct. 1..| Do Bonds 1913 do ~ .-/110 112 58,290 Do Gas Annuities 00 |104 :04}| Jan. July.| 1 .. 5 Z/100 101 
hr. 18ept. 1... Egypt. Govt. Guar. 8% Lost 120 113 | oor Sete eae —it? Saeee et ean 
Jn. Ap Jly. Oct.| Jamaica 4%, July 1, 1897, tal 983 983 “sano Blackburn Irred Stk 34%) 100 |100 ” % 
Feb. 1 Aug. 1.../Turkish Guaranteed 4% 2 los 1,761 000 Brigtn,Cor.Red.1946 34 7 «. «+ | June Dec. | 1 af 66 $8 
April 5 Oct. 5...|Bank of E . 855|106 108 761,447 Bristol Corp. Deb. St | see | ans 102 103}| Jan. July.| 1 % 4 96 
April 5 Oct. 5 ngland Stock 6 %|902 304 oo $00,000) Cardiff Stock .. a 317, ie ro 103 | April Oct.| 1 5 5 S| 90 101 
Jn. Ap. Jly. Oct.| Do Sto 9 roydon Corp. Irred April Oct.} 1 98 100 
sn Ak y-oct| Be Stock #7 Got fot if | 1 gito0|ciasow Corp. fous $42 100 200 |... | Spe Gok @ 3 Sr 
‘eb. ug. 16} Do Debe 000 rp. Stock ... 34% } aes one os 
Feb. 16 Aug. 16} Do Seas 94%, 1680 ot Saneoe Lee Consrvncy Db St re Lye i100 w+ w+ | Jam. July.) 2 : &| % 99 
Various dates..|_Do Enfaced née 2,889,630|Leeds Corp. Stk, 1927 4% 100 |100 |14i elena Do 1885... 437/08 195 
P Ti OE: TOO eicelsbceeseteed ox 710 34%|100 |100 1 ‘ “ Conv. Loan 43% 
Feb. 1 Aug. 787 | LeicesterC: 1014 102}/ Feb. Aug.| 1 |Jan’8?\Ch } 3%) 98} 
g. 1.. |Isle of Man 3} % Debentures| 99 100 7 600.000 , pet Maes 8 a ae — Aug. Jan'¥1) Do Series! s y j109 a 
See a a ’ » ve’ 1 Corp. vlaan |100 * . . Sep r.'91| Do ee fo 
~~ GOLONIAL AND PROVINCIAL 8,775,785 Manchester eS os nd - og 104} | June Dec.| 1 [Apl’91) Do Red.June-93 6 $08 110 
__GOVERNMENT SECURITIES. [ojo aidaesroogh ak. 44 100 100106 tur | MkyNor| 1” Set Condorn Poo, "26 26 
Autho- Se nee 504, S08 nee nereeseeesenees 3 4, 100 |100 . Ova, Prov of, 
rised Dividends »780| Newcastle Corp i woe oe ye 
lesue. Due Name. Closing cena Notting. Corp. ok - Shee heed "sal 1013 | Jan. July. “ em, : %| 98 95 
- eid Prices. | 500; n00lReading Corp: atk” 34% 100 100 j102 102) | Mar. Sept BM see ie it 
Read . Stk... 34%|100 |100 |1 ~ ‘ sl 
100,000|Apr & Oct'B. Columbia, i ¢ | Seaeetanone Mines Dge... 447/100 100 | “ 10) Onis “8 ce Do 1867............8 Phas 109 
150,000|Jan & July| ‘Do 190 6 Zi107 09 snocovlowenne, Oa? tee » 1208 442100 |100 j105 207 : Ecuador, New Cn. 2 | 10 11 
250, 00/4 Jan & July Brit. Guiana, “serip 4 oito1k 1034 600,000 Wolve rhamptn Cor 3 %|100 |100 | 903 993 May ‘Nov. Pro. la War st ge 
son Sarees Gs veo di a0 | Aa | SS Regatta 
: {My ANv| Do do ine, Sock 4 Yio, oe CORPO April Oct. par lordwe| DoStateDomain & Z| 964 96 
6.443,136\Jan.Jly.{| Do Red. 5%, 19104 7 1084 1.00} RATION STOCKS. Jan. J Dec. (En Sanieh 4 4) 719 72 
443,136)Jan.Jly.{| Do Taso. 1610 4 Sites. Lop (Colonial and F ian. Set + | tee | ete aee ee 
6,000,000 In.&Dec| Do Debs., 1909-34. 3 4 Z|108_ 109 ik), cs || Jan. Jul : 3 | Ma Cent. Raily. 6 7) 98 99 
000,000) 2 Jn.&Dec ; $/)1024 103} y- y, \Greek Indpn. 1879 5 
Do do Insc. Stock 347 102} 108 Jan. July June | Do 1881.. %| 0 92 
4,000,000 |Jan. Jly. { Do Red. 1910-35... 42/108" 109° | ABB. a |s Jan. July DO IEEE. sesoneee 6G ort 6s} 
Do In. red, 1910-85 4 %{108 Divd. Name. S| Closing | Jan. July tee ee 
448,500| Apr & Oct|Cape 1890-1900 ...... 6 3 109 } 33 Cp.Feb.’76 nopoly w. & Z) - -; 
150,000|Jan & July) Do 1891 sesssssscue 6 1 eagle Prices. | Cp.Feb.’76 ha ~ 520 8 
_ebioo|Ane Oct] Bo ice “co § 2h aii |g zlauekund | Sanda | me ain 8 $68 a 
207, ic i | ; ” seeeee se seee fe 
2,615,600 ST eneds Dec De 17 Senne the 105 107 8 7 7 senpene inant --/100 sir 105 :07 Cp.Jan.’73 not appld. De ISTO. 1867 ..10 $110 1 
00/3 ereverserene AK caet een Meet Gade appli.| Do 1870............ 10 
2, 00|\June &Dec| Do 1881 we 4 ZL 108 | 7 Z — ot Napier Con. ““/100 |1914/110 112 April Oct. ~duly. Sars é 3 a 
8,000,000|June& Dec {he 1917-22 4 %l102 104 | 6 % Boston uate N.Z.) ...|100 |1910|114 117 | 3Am- July: 1 Do 1873......00..0. 5 %| 99 100 
1,525,800) une& Dec Do 10/40 Deb. 4 goss 108) | % : a Loan 100 .800}108 108 | ) Same ee one sie ae Co ae 4 %| 793 30} 
3,791,895 June &Dec| eee va 108 5 ¥ = a eee nea 115 J Sard. "61 5 ¥ 99 101 
8, si, lotion ds Got Do Ince. Stock 83 4 %104 105 | 6 Z|City of Seon mapecssorioes 100 |1893/101 105 | oe —_ = |Dec. | Do Irrig. Guar. 6 7/112 115 
00,000|May & Nov ieee ns. Insc. 4 7/1024 103} | 6 % Cons. Act, ist. rig l100 ~. |1C8 118 | Jan. Suly. 2 Do ’€2 Marem.Ry 5 %| 96 98 
1, 366, seeltes Banc! De... = ae ee a Debentures, 1883 ......... 100 :20 | CpJan.’67|n’ne| ... | |Mexican, 1861 stpd 7 Zilli 113 
"150,000|Mar & Sept|Fijian Gov. - Debe 4102 104 | & Z/Cityot Brisbane(Bdge. Debs.)|100 108 | Cp. Jan.’67/n’ne ee 34h 343 
140,000|Apr & Oct|Jamaica . a. “9 104 106 | & %\City of Cape Twn. Red. fm.90|100 | Jan. July| -~ icaragua, 1919 Sz 0 
839, Feb & Aug; Do... re ¢ 4\104 106 6 % City of Christchurch (N. men 100 09 : eee uly. Norwegi 6 Z| 85 38 
400, ee Feb & Auy Manitoba Debs,1910 5 108 108 3 ea Dunedin, Deben. ......100 Do 1880.. eae 104 106 
ob & Auy| Mauritius 18968 -.6 © ow: 100 jtoze|121 398 | May" Nov. [pur jordwe|, Do 1886... z 
100, 000/May & Nov} Do 1% skg. fund i ay rer = 5 Z| Do Consolidated ... 100 ee Were tie %\ % 7 
700,000|May &Nov' Do Conso Deb. re J & %\City of Hobart Town Guar ...,100 ee te 6 %|103 106 
1,300,000 Maré Sept)Natal .... RS ioe iss is gO Waterco Ist Pret! 100 |< [Dotted warms 4S 
y Do Debs. 1926 .. aterworks 
700,900 {ay & Ny| Do Inserbd. Stock 7 = 103 | 6 % City of Melbourne .. tt ” 
Le reo May & Nov Do 10/40 -sreeessoeee 5 Z/108 112 “i Slo ue? “| 15 15} 
y 0 D ° oO} ontreal, 
922,900 re + uly| N. re Cont, a 8 Shor 198 6 z Do a een 100 On F er tuguonelSos Se 8 : srk 83 
8,038,000| § 22 ly|N..S. Wales, 1888-94 5 %/1 ‘100 = . 88 
1,000,000 fang ay Do2y d toio02.. 8 Zi0s 114 | 8 a Agha Ottawa, ‘Sterling |100 5 A a 93 
ra 2g, i 2 
7,901,000/an & July Do 1008.65.00. a Gites ‘6 | 6 % ig ‘100 - as allied 
uly 0 Loan of 1882... 4 Z/1 .|100 Gl ces cee 
8,000 000,000] Jan Esuv| Dodo Inscribed 4 Sata | 6 & City of Providence Coup. Bds. 100 6 3] 96 8 
16506000! Ape & Oct) Do do Inscribed 34%) 97 984 : gee ee srs. Consolidated. |100 6 Z| or 29 
1,000,000|Jan & July| Do i91 ws 6 108 110 | 6 %| Doot 1876... Do(Nic. Rail}. 521% 9 
3,062,000 |Quarterly.| Do isis 5 oHis 14 | 6 8) Doot 1878... a. Railj... 4 4) 82 $4 
600,000|Mar & Sept} Do 1391 ... 6 21105 107 4 X%|\City of Rome, “aaatanieed veseeeneneee : 4197 99 
1,000,000 June& Decl Do ls01 6 Zl108 103 | & City of Rome, Guaranteed ..|100 [1960] 86 97 | Apel Oot.|-o8|-Ape. | Do 147... ca. = 
8,500,000 |Mar & Sept Do 10/0185 1918 5 YI 5 {City Of SYUNEY secsecserseenes se, 400 5 ¢| So 
524,000) May & Nov 1889 & = 103 | 6 X\City of Toronto Sterling Deb. 100 &| 954 26 
4,214,100 Quarterly. | Do Do Bonds G. i808 5 4103 6 %| Do Waterwork Debentures 1 k ap i 447/ 87 89 
17702811 May & Nov| Do Inscribed Stk 4 % 197 109 6 %| Do Sterling Consol. Deben, ie ta Pe 1sss-4— car 
ee onol May a Nov Quebeo (Prov. of)... 5 449 ia : é De Son, Coe Deb. ....s.s000+.|100 WATE OCR Mr 6 3 % se 
oreiaoo Jen a suty Do 1908 nina 5 Zi112 114 | g Yicity of Wallegeon si Bob tm ml . Lee 5 %| 98 95 
600,000\Jan & July Do 1912 ........ ... 444/105 107 | @ %| Do Improvement Loan... oe + Do Quickslvr. M. 24) 47 48 
1,936,550! Jan & July|Queensland, 1801-6. 6 112 114 | 6 %| Do Waterworks Deben ao iy Do4 % Bonds ‘one 
Tpeetenel Sen eee ee ad ee S$ Sheng ion] S Sl eens Debens. [300 | on. peal wee 4G 608 67 
11385900 Jan & July} Do Inse , 1915-94. 4 $hos" = 5 ¢| Do Debentu foe ad : gies 106 
468,800 Jan & July 'S. Austral. 1391-19006 Zl105 ue | £ & Greymouth (N. 2a. ‘Ba Gia 100 1854, ET. 5 % = 
604,700|Jan & July} Do 1901-18 6 %|115 5 | & &lLyttelton (N- .Z.) Harbour Bd. | ; oe 9 
Se tootane sue] Deisen1090 6 S106 11s | &, Sesbonme Ee Loan 100 ; April Oct. Doisi7, Dek. $2] 7} 8 
7,776,700 Jan & July| Do 1804-1916 ...... £106 118 | 44 Z| Do Tramways Trust ......... 115 | Mar. Sept.) -. arity. 8 | OO Tl 
200,000 Jan & & July Do 1929 wud fe 100 101 5 apier Harbour Board ... pa Mar. Sept. Do 1858 woe 6 x 6 71 
1 865,800 Apr Oc Dol9ié eoeececonces : Z\106 102 6 Snow Plymouth Harbour Bd. Mar. Sept. Do 1862 ae wut @ BR 
6,982,600'Apr & Oct} Do Insc.1917-36... 4 £|,994 1008 | @  ZiNew York City (Ex. 4/1) Mar. Sept. Do 1863 Res. | 12 br 
100,000 May & Nov|Straits Setts. Govt. 445 {106 1024 1034 | Do Gold Coupon tt 1 Mar. Sept.| --- Do Gen Dott <2 oS 
102,500| Jan & July Tasmania, 1895 6 y lll se 6 s ear ur Board Reg. ‘100 Mar. Sept. Do 1865 Reg Rg .-.. 12 14 
700'000/Jan & July| Do 1893-1901 ......6 7|106 120 | $ & (Bearer) .....0s0s.00s0 Mar. Sept. Do 1869 Reg. ... is is 
1,946,650 Jan&July| Do July 1, 1908... 4 Zj102 103 | 7 Do SGunfotpai Corp. Water 100 Mar. Sept. Do Treas. Reg. 7 oe 
1,000,000 Jan & July|_ Do Loan of 1839..4 %102 103 | § Weiiiass |300 a Do 1378 Reg....... > 
260,000 Mar & Sept Trinidad Debntres. 6 %|105 107 6 Otago Harbour Board ...... 100 Redeem. 
70'000 Mar & Sept| Do Debentures... 4 Z|100 102 | § NET cchccisentibiabesdineneess 100 my - \U.8. Louisiana 4%) 85 
2.07000 Jan & Jul Victoria, 1801 ~.... 6 4/108 108 2 eee nin 1s | ao U.S. (Mass.), 1888 5 7/100 = 
4,500,000) Jan & July Do 1500 wee 44/106 108 | g Sing beth Sienna Jem. July. a ersereeeee 1804 5 Z/110 118 
a poten nent Be wile sa ‘hs a ‘19 | 5 Sport Louis (Mauritius) a a -_ July. SO ‘cssiindad 1880 5 $hton 108 
Jul ateetes 4 830 | =. @ite «2. fein eet 1s j an, eoeeerenreer ‘a o 
2.108700 Jan & ly ae igi lr ite | §  Rimara aren Board Dts i ats 0 108 |G suly Do 506 6 Z)i0 iis 
9,035,700| Apr & Oct| Do > 1882-84 7/106 108 | 4 % anvert Ce Harbr. Bd.|100 /1905|109 111 = ‘fae. lorme aig Unfd. 83 6 %| 67% 684 
200,000) Apr & Oct Bonga wee Stk 4 %|108} 107} (N.Z.) Harbour Bd. 100 |1925) 96 98 : enez. N.Con.Obt 8 %' 40 41 
404,000) Jan & July pandas memes br | * The drawings are yearly in the case of stocks to 
625,000Jan & July Do. lias tas bid wae 4 % 105 107 are e In almost all other 
es cases where there are drawings half-yearly, 
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3 se 3 
eerie nn ee ee Ly Ss See 
(Ooupone payable abroad.) ” AMERICAN STOCKS.—Con. 


se. _. | gee) Next pegs ge eee 
| Autho- 


Currency BOonps. 
63,359,000|North Pac. Ist Mrt. Bds. 6 %/1921/118 120 
Oregn.& Cal.1 Mt, Bda. 
9,020, Lon.Com.’scomp.Crts 6 %/1921/102 104 
Do Incomplete do ser | iaey ee 
1,500,000;Panama Su y Bonds 6 %/1910|102 104 : 
5,900,000) Penn. Con. Sink. Fd. Mt. 6 %|1905)120 125 &8. America, L.| 1 
10,000,000) Do 4} Gold Bonds..,... 444)1913)111 13 Lon, & Brazilian, L. 
15,500,000|/Pennsylvania Co. 1st Mt. 4$%/1921|107 209 London Joint Stock, 
84,300,000) Phil. &Read. Def. Income Limited ............ 
Bonds Receipts ...... s+ | ses | ses _ se Lon., Paris,& Amren. 
,100,000/StLouis&S.F.1Mt.,.M &W6 %|1919)118 121 Mercantile Bank of 
,700,000} Do 2ndMortzgage,B.&C 5 %|1906)105 115 Australia, Lim. 
0C?,000/St. Louis Bridge 1st Mort. 7 %|1928)133 136 Merchant, Limited) 20 | 
46,000,000/South. Pac. of Cal.1 Mort 6 %|1905|112 114 National ...............| 50 | 
27,239,000| Union Pacific Ist Mt. ... 6 %|1899|116 20 Nat. of Australasia) 6 | 
a neeasee De land Grant Mort. 7 %1)1889) 95 200,000 Metlonal of Mexico..| 20 | 
eo BS GINA CHER ’ ab., St Lou . Gen. at. of N.Zealand,L.| 9 | 93| 1: 
AMERICAN STOCKS. i. Mt.Bae,,Com.'s Oorts.6 11080) 67} 533 | “40, Nat, Prov.of Eng.,L.| 7 | 10], «sf af 
1 «4|- -8:857,000| Do Cairo Div. Bonds... 6 %/981| 73 78 Ti cainteteareensesf O8 | 18'| OF bx" 
Sreriine Bonps, &c. 51 North-Eastern, Lim.| 20| 6 | 53 e} 
1,500,0007| Ala.,N.O.,Texas,&c.,Deb. 6 %|1907| 55 60 % |Provincl of Irelnd L./100 | 12} 15 19 
,000/; Do 2nd Debentures ... Pe aiciscsinvesienl 20 | 10 | ... 
1,800,000/| Allegheny we guar... eensland Nat., L. | 6/12 124 
839,000/| Atlan. & G. W. West. Ex dard of Africa,L| 100 | 25 | 42} 43} 
ii cecilia 849,7001) Do guar. b Unionof Australia,L.| 75 | 25 | 63 ¢5 
.O., Texas, &c. A Pref. 805,5007 Atlantic 1st Union of London, L.| 100 | 15h) 88} 304 
Deberred .0......:s+s.esee. Union of Spain and) | 
—Enaland, Limited 18 6 | 3 4 
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INSURANCE COMPANIES, 


B38 
2332 


261/Chic. Mil. & St Paul ............ 
983! Do 7 ¥ Preferred.....,......+ 
11,246,971/Cleveland &Pittsbu 


35 


8238 
52532 


£ 
| 3 
| 


| 
—_— — 


Alliance Assurance | 20 |2 4/ 
Alliance Marine, L.'100 | 25 
Atlas Fire & Life ...| 60 
Brt. & Fr. Marine, L.| 26 
Church of England) 50 
City of Lon. F. Lim.| 10 

ty of Lon. Mar. L.| 10 
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8382252 


ois Midland 
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DENCE: 


358 


§ New York Cen. & Hud. R.,|100 |... ... 
89,428,800) | “Do div. pay. in London 4/14|100 {11091133 
78,000,000) New York, Lake Erie & West. |100 304 
,900; Do 6 ¥ Preferred.............../100 
58,213,982) New York, Ontario &c., Reg./100 
22,000,000 Norfolk & Western Pref. ...... 
20,000,000) Ohio & Mississippi, Common.., 
4 030,000; Do 6 % Preferred......:........ 
98,521,300 Pen: 
elphia & Readin 


19,714,235) Pitts F. Wayne&Chig. 7 
500,000/st. Louis & San Francisco ...... 
rred »oeeee- [100 | 75 
100 |104 1¢ 


Tun Ral. of St Louis 6 7/100 /105 109 
61,000,000) Union Pacific ................0008 
27,409, 200) Wab. St. L.,& Pac.com.ass.pd. 
98,084,200) Do ence ies 

URRENCY Bonps. OO, _ 0 ; ( Home and Colonial) 

1,750,000) Alabama, Gt. South. 1 Mt. 6 %/1908/115 117 , = Marine wt 

1,000,000) Albany & Susque. 1 Mt. 7 %|1906|194 199 .++./100 
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agle siscscceseseers-| 60 
Employers’ Liabilty| 10 
..| 100 
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0004 
,000) 
000. 
000/ 
4,000, 000/ 
0001 
0001 
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Indemnity Marine! 
Lancashire ..,.........| 20 
Law Fire... 10. +01 00000) 
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100 110 
106 121 
115 120 
109 111 
105 107 
115 119 
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Lpl., Ln. & Glbe. F.L 
Do (11 annuity ...| .. 
London abba 


— ea 
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eeeee 


Cen. Pac. of Calif. 1st 
Do (Cal. & Oregon div. 
Do Land Grant B 
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107 110 


118 22 
107 109 
125 128 
106 108 
106 108 
105 107 
106 108 
116 120 
117 222 
103 108 
8c 


000/ Chic. Burling. & Quincy 
Chic., Mil., & St Paul 1 
Mt.8.W. Div 
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sees] 50 
| 10 |1217| 3 33 
ers| 10 {1/17 a 8 

Rock Life .......... 
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Royal Exchange .../Stk.|/100 (315 325 

Royal Insurance ...| 20 | 3 | 36} 37} 

Sun Fire .........000+ vee |440 450 
Lif 
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Union Mar., Liv., L| 20 
Universal Life ...... 
Universal Mar., L...| 20 


385 
DENNING 





“9 
200, O°. 123 
200 10 
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. RAILWaYS. 
OrpInary SHARES AND STOCKS. 


~ 


| 
i we on 
: Name. Prices. 


——— 


MOQ WyTWIAV2eaom 


N.Y.,L.E,,&W.1C. Mt. 
Do Con. Mt. Fd. C. Bds, 
Do znd Con. Mrt. Bda. 

ex cpn.to 80 Je’8é inc. 
8 Ineme. Bds.. 
ON. Y. Pen. & Ohio 1 Mort. 
J Do 2 Mort. Bonds ween fee 


a 
* oH} 

10,857,9811,100 | Caledonian, Consolidated ...| 93% 
es0so871 100 | Do Deferred Ord. No1...| 6 7 
Do do No. 2 eos e<0s08 008 ‘b ‘th 
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ee 
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RAILWAYS 
Oxpimary SHARES AND STOcKs.—QCon, 


Autho- ; Closing 
rised 3 Name. Prices. 
ed oes 
4,927,9202) 100 Glasgow and South- -Western| 
4 “ eeeaee a -/L00 102 
2,408,886:| 100 |Great Eastern, in oe | 65 
987,0732| 100 |Great North of Scotlan — 
10,384,5177| 100 |Gt. Northern Con. Sagicsilt 112 
1,159,2751| 100 | DoA { A receives no div. } | 98 100 
1,159,2751| 100 | Do B ( until 6 % is paid Bt hes = 
21,881,695/| 100 |Great Western, Con. Ord. ...|1354:36 
2,095,383?) 100 | Highland, fadionry Conseil 
dated Capi _: scniieisinineia si 88 86 
3,200,0007/ 100 | Hull, Barnsley, &., Shares.. | 293 293 
15,892,9951) 100 [Lancashire & Yorkshire, Con. urls 
2,881,6407/ 100 |London, Brighton, and South 
Coast, Ordinary minnie chai 133 - 
2,304,1807) 100 Do Pt { Direciva:no div. } ‘61 * 
2,304,1807| 100 | Do Df) until 6% is pd. Pt f UiI68 
"308, 3957 100 | Do Cert. of Contin. Rights} 22 
11,257,782/) 100 [London, Chatham, & Dover. 


B 


Arbitration Stock .........| 21} 213 
88,926,2072) 100 |London and North-Western, 





Consolidated .............-. 1613262 
ss 100 |London & Sth.-Western, Con. h27 1284 
1,332,440¢) 100 |London, Tilbury, & Southend 
Consolidated .. .. {182 286 

100 |Man., Shef. ,& Lincoln, Ord... 68 70 

100 Do. Pr Be recivs. no div. } 100 102 

| 100 Do Df ( until 6% is pd. Pt = ” 

46,000) 20 Mersey, frlly paid . 


5,281,830 100 |Metropolitan, FConsolidated.. 62} 634 
2,640,9152/ 100 | Do Surplus Lands Stock ..| 70 71 
2,250,000: 100 'Metropolitan District, Ord....| 34} 34 
23,279,557/| 100 Midland, Consol. Ordinary ...|123 ‘23 
4,625,869; 100 [North British, Ordinary .. 994100 
2, 422, 4851 100 | Do Edinburgh & Giasgow 

| Ordinary ... | 34 35 
24,201,565!| 100 |North-Eastern, “‘Consols” ...|151 1518 





2'225, 0002 100 |North London, Consolidated |184 189 
8,230, 140/| 106 |North Staffordshire, Con. Ord. 95 96 
360,0002| 100 Rhymney .. ... sa 1168 173 
4€6,7382| 100 |Shropshire Union ...... eeee| 80 SE 
1,045,6801| 100 |Somerset and Dorset.. 3 
3,008,6992) 1°0 'South- Eastern, Ordinary .. “1125 127 
2,950, 7607} 100 | Do Pt { Dt recivs. no div. ‘161 153 
2'950,7601 100 | Do Df{ until 6 % is pd. i 
582,7701| 100 | Do 1882 Issue ......s.s0000e0 
1, 678. 000/) 100 |Taff Vale, ‘‘Stock” . 
"155,000/| 20 | West Lancashire............ 
__260,0007) 100 |Whitby, Redcar, Bison hese 






a 





Leasin Closing 
3 Name. ling Prices. 


100 | Birkenhead ..........0..006 [La W.&G W 116 118 


100; Do4}% Pret. eon ne 
100 | Colchester, Stour Valley am, Eastern |... 
100 | E. Lincolnsh. guar. 6 % Gt. Northern... .. 





Gt. Westn. Bristol & 

100 { Exeter 4 Sth. Devon } AssociatedCo.s) ... 

TRG ie. icc sbvessndcecs 
100 | London and Blackwail ... Great Eastern 127 129 
100 WF vale sstinibinanensee Do. 127 129 
100 | London and Greenwich... \Sth. -Eastern... | see oes 
100 Do do, Preference ...... BIA. ccocceceoete exe. 00a 
50 ee, and East. 5 % Great a ——- 
50 Do,do6 %... Wi ainseael GG out 
100 | North British "Gonsoli- 

Gated Liem  .......0.c0s|sceceeees apahecontes. | ton 
100 Nottingham & Grantham) 

Railway and Canal... Gt. Northern.. 116 118 
26 | Preston and Wyre ......... L&N.W.&L.Y| 
100 | Royston, Hitch. & Shep. Gt. Northern..| .. 
100 | Shrewsbury & Hereford 





6 b | Rent Charge... e. &N. Wa &GtW' 





Denewtune Srocks. 








| | 
Teme. | & | Hame. "Prices. 
senahotl dahdieauidhidenieittemanmnctaieiitriaaiatel 

$76,499; 100 Brecon & Merthyr A hai 4 %/103 106 
608,675 100| Do = Bassens 4%| a8 92 
6,892 096!| 100 |Caledonian ..... ws 4 Z%|118 120 
458,0001' 100 |Cornwall, Guaranteed... 43%/127 129 
848,000, 100 Cornwall Minerals re 6 Z% 109 111 
437,1002, 100 |Eastern & Midlands ...... 43% 79 SI 
465,590; 100 |East London . nonient & Z| lee! ake 

88,4102 100 | DO sccceeseseeee ww BZ... 
000! 100 | Do 1874......00000 «6H... 

400,000/, 100 | Do 1875... ey 
200, 0001) 100 | Do Guaranteed .. pained 84% 99 101 
250,000, 100 | Do Whitech. Extn. Gd. 2)% 63 70 
1,543, 3471! 100 |Purmese ....s0.ceseecesserase 4 4115 117 
2'708, 890/| 100 |Glasgow & S.-Western... 4%)... 
6,037,525/| 100 |Great Eastern... wee 4 ZUT 119 
1,510,000!) 100 | DoA.. . 6 4145 50 
000,0002! 100 | DoB 1867 ‘edeemabve 5 %187 139 
~~: 2171) 100; Do... » 444131 33 
687.7147) 100 Do East Anglian ...... 4 %115 17 
942,075/| 100 |Great North of Seotland 2a as. 
8,524,409/| 160 Great Northern ......... 4 Z1%1 23 
9,711,298) 100 |Great Westeen sacccceceese @ Zi191 128 
4 218.0001 100 | Be Ssdhiinatcteimsiomeiienn Me oe 
029,8307, i i Sa sesediedbice 45 Z/134 36 
aren 741 1 6 Zi147 149 
9,376,472/, 108 patie ‘k Vorksh re 4 %119 2 


689,090/) 100 London and Blackv-ail 4} 4 t24 26 
1,306,239/ 100 London, Brighton, &... 4 %/113 20 
‘ $18, 9227; 100 | Do Perpetual............ 4 42 84 
5, 511,760!) 100 ‘London, ‘Chat. &e., Arb. 44 Z' = 29 

"69,6747 100 | DO B,......ecscrceerersesves Zi125 27 

404,791/ 100 | Do.. casement COR 
25,644 653"! 100 | ‘tendon and N. “Western 4 %\128 - 

23 
16 
33 
19 
81 





1,000,000! 100 London nnd 8.-West. 4 4 412: 
5,700,372 100} Do, do sesnacsenevets tie ie eae 
695, 0002) 10 | ‘London, hi &o. ... 44 %\114 
00,0002) 1 00 |Manch., ae uu 5 
7,196,727, BOO. TRG, OG. cescocvenncosssenetee 4} 2/131 
2,298,511 100 ‘Metropolitan sormnaciawines OS: Aree 
858,268) 100 | Do ...sercersersenssesersesses $9 Zo 129 
Oa aa ta as 





16,369, 7897) 


10081014 





THE ECONOMIST. 





——— | Issue. 


RAILWAYS. 
Dusznturs Stocns.—Con. 
Autho- 2 
rised Name. Closing 
Tague. Prices. 
a, 6251) 100 ee — - 6 %1159 162 
717,5002; 100 | Do... seveee 4 Z1106 108 
17, 537, 9077) 100 \Midland . coosene # ZiLZ1 123 
5,276,484 100 |North British... coos @ ZiT 1:9 
400,6791| 100 Do EP and D.B. .. Seas a ey oe 
782, 9551 100 | Do... ee) 
508,5202| 100 | Do..... seis =< 19 an et 
12,550,0502| 100 North-Eastern ............ 4 %120 *32 
EROG TAGE TOG: ) DO ivscccccscoccccsccssecceie ° A\134 36 
964,3661| 100 North London ........... . 44 Z/129 :31 
1,831,6912) 100 \North Staffordshire ... A\123 225 
800,0677| 100 Rhymney Perpet. .. 4 Zilli 113 
1,067,6702) 100 |South- -Eastern Perpetual 4 XZ\119 :21 
4,842,4407) 100 | Do, do ............ceneseces 5 “41146 148 
3002} 100 |Taff Vale... 





GUARANTEED SHARES AND Stocks. 


8,667,164/| 100 


2,131, 104/) 100 |Caiedonian 4 % Guar. Annuit.}117 119 
Do 4 % Consolidated. Guar.|115 ‘17 


250,0007| 100 |City of own W. C. Guar.} .., 


200,000/| 100 


400,000 100 ‘Cornwall 44, DE ssitiivecimaviecsie 1a 
Forth Bridge 4 % derstesseebee Re US 
00 |Furness Consol. Guar. 4 ae 
100 \Glasgow & Sth.-Wst. Guar. 4 % si 


1,116, 0007 
179, 1251 
935, 4500 

1,325, 0002 


= 





100 


478,0311| 100 |Gt_ Eastern 4 % 
650, 


| 100 


HOn~ 


»404,9297 
794,0401 
288, 3751 


100 
100 





1,955,8602| 100 |Lon. B. &S. C. Con. Guar.5 %|141 143 

136,741/| 100 Lon C. & D SheernessRt.-Ch./120 125 

15,100,4062| 100 |Lon. & N.-W,4 % Guaranteed/1'8 20 

"797, ,9812| 100 |[Lond, & 8S. W. Cons. Guar. #%)117 19 

100 |Manchester, Sheff.,& Lin. 6 %| ... ... 

Do 1st Preference 44% ...|125 . 
87 


872.0001 
1,0€6,083/| 100 
866,6987| 100 
490,000/| 100 
1,797,4287| 100 
250,0007| 100 





800,0007| 100 | 
100 | 


000/ 
1,250,001 100 
71| 100 


623,884!| 100 |North British, Con. 4 % No. 1/114 16 
117 119 


2,500,4132| 100 |North-Eastern, Consol. 4 %... 
173.3391, 100 | Do C. N.E. 4 % pure 


1,050,0007; 100 
8,152,7472} 100 


68,500| 20 


984, 3007) 100 | 


211} 100 a 4% 
7 


20 \North Staffordshire 5 %.... 
40,000 20 ‘South-Eastern (Read. Anns.) 
rae ag Guar. ee ais 230 


Do F.W — & 8. W....| .. 


Do St. Enoch Stat... 
Do 5 % Metropolitan Steck) ... 


Do Consolidated 4 oe heen 114 16 


263 % 
1,829,100/| 100 |Gt. oa” & Wstn. (Irld.) 4 %} .. 
,610,8781| 100 | iGreat Western, Rent Chars: ji66 146 
100 Do Consolidated Guar. 5 X\144 46 
100 |Lancashire & Yorkshire, 4 % ~~ 1i7 


Do6 XZ .. 
Do 6 % (East Lancashire). 


Do 3} % 
De iteaicomn, 6 i Rint. Ch. 


Do 44% Rent Charge ../116 118 
|Metropolitan District, Ealing 


Exten. Rent 4 ¢ ove 
Do Fulham Exten. do x as 
Do Midland 4% Rot. 


Do 4 % Perpetual Guar. ... 95 100 
mn. Per. Rt. Ch.)113 120 
Do 4 %G Guaranteed Pref.../118 120 


Do, do B and C, 6 % 
Do West Hartlepool .. 





165,000/' 100 ‘Taff Vale, No.1. 


~ paaeeeees SHARES AND | WITH Drvipenps 


CONTINGENT ON THE PROFITS or Eace 








Separates YEAR. 


8,579,9352; 100 0 |Caledonian, n, 4 % Pref. No. 1.. -jit Its 113 
2,946, 3421) 100 No. 2° euananahanescnquantanens 1 
1,639,890/) 100 Do 5 % 1878 ° 138 
954, ‘0001! 100 | Do 4 %, 1884 109 
660,000; 100 |Cornwall Minerals 6 % .........| --. 
240,000/' 100 |Eastern and Midland... eee] 99 
400,000// 100 | East London, 6 Z 1st Pref. eves 
— = ae er aT 
1 7501 | Furness, Con. Pre 
"300, 0001! Do 4 % Pref Stock A 
200,000/. 100 Do 
1,892,150! 100 |Glasgow & 
1, 555,941/ 100 | Do4 % Preference, No. oF. 
5,041, 7081! 100 |Great aa Con. 4 % Pri ‘jaa 
*700,0001) 100; Do4 %,1 atin 
1,600, 000!) 100 | Do 4} % till oy ‘then 4% {110 
2,389, 000/| = Do 4) “Prt. (Rdmptn. )Stik. "96/111 
“593, 5561; 100 |Great N. of Scotland 4 % A.|104 
5,655, *000!| 100 00 iGreat Northern, id at Pref....|127 
2. 497, "6801! 100 Do it 4 %, 1876 . oe 
1,000, 0002) 100 | Do 4} %, 1877 . aaa 
$13, 4601) 100 | Dod % BL ...ccccccocsscsceeee «| ULE 
1,200, | 100 Do 4 %, 1882 cadeitesanineleonaan 114 
11,803,588/| 100 |Great Western Con. — 6 %j142 
nee es A “ o- 
8,390,187! 100 Lam. & York. Gon. 4% Pret.|tid 
1,348,0002) 100 | Do4 % Pref. Stock, Con..../115 
130,000/| 100 | Do4 % Pref. Stock, 1882.../113 
6.190, 315/| 100 |L., B.,& 8S. C. Con. Pref. 6 %...|140 
2,000,000/) 100 Do 2nd Con. 5 % ......-+. 139 
6,331.,1691) 100 |Lond, Chat. & Dov. Arb. 44 i 96} 963 
871.7091 100 | Do 44 2nd Pref. w=] 54 56 
23,080,620!) 100 [London & Nth. -Western, ‘42 % 1215 
8.945,000/; 100 London & Sth.-Western, 4 Z|1-5 
1,690,000/' 100 | Do Go, WSSE, 4% ncrccccceses tI13 * 
1,100,0002, 100 |Manch. Sheff. & Lin. 4% a 111 
1,008,0007, 100 | Do5 % er ree cad ee 
000,0007, 100 | Dod , 1872.. siduide 181 
030,000/, 100 | Do 5 %, 1874.. 
1,500,0007, 100 = : 5 1576 .. eas 
, conve 
T'ps0.000t 100 Do 5 % convertible, 1889 . 
2,502,0387) 100 |Metropolitan 4 % Stock 
230,0022) 100 Do 4 % Irred. 1884 
200,0007' 100 Do 4 % do, 1887 ..... 
500,0007; 100 Metropolitan District 6 ; 65 67 
22,920,4071| 100 |Midland 4 % Con. Per. Pref.|i15 117 
225,000) 100 Do 4 % 1880,Shs,con. > == 
8, 1987) 100 |North British Con. -» 4 Xs io. 211 113 
— 100 | DoE. & G. Preference ...... 122 {24 
387,3702' 100 | Do 1865 Preference ......... 130 132 
418,8902, 100 | Do Con. 5 % Pref., 1878 ...| ws + 








.4 % 11 114 
129,166?’ 100 'W. Lancash. Permnt. .. wo 





Rt. Charge 115 7 





274 2s} 
28 29 





‘and 
St Law. and Ott. 6% Ist Mrt. 
eke steer 





ofCan 
|Wellingtn.,Grey&PrucoRy of 
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RAILWAYS. 





Name. Ses 


sconleivccineesiibiliilililninsiiatia ies Mi 
00 [North British 4} %, 1875 ......|1o2 194 
Do 44 % Con. Pref., 1875...'122 124 


ited Companies’ Stk.|111 113 
‘aff Vale 6 % Preference..... 155 158 
Do 4 4 % Pret. Stock ........ asi a 


0 'W. Lancashire 5 he Ist it Prew: 





nt a 
INDIAN Ranwars. 

Bengal & Nor North Western] Ld); 96 98 [ 7 
Do Shares 


5 |Bengal Central, Lim., , Shares 4 ‘ 

00 |Bengal Nagpur, L., Gua. 4% a : 

+ }th surplus profits -» {105 - 
Do Shares . 


100 | Bom.,Bar., &Cen. Ind. Guasz% 18 67 67 
~ Eastern 1 Bengal A. Annuities. a 23 


Annuities... ¢ 24} 

De 4 “? Gee a Seock lage 100 

. |East Indian, Ann. A, 1963...... 223 25 
. Do Annuity B.. ails 4 44 


Do Def. Ann. Cap. “Gua. 4%/1:9 1:4 
Do Irred. 44 % Deb. Stk.../118 120 


G. Indian Peninsula Gua. 6 %|153 16 


Ind. Mid. L. 4 % + 3 surp. prof.}108 110 
Madras Guaranteed ens oaessll 1238 30 
Do, do 43 % .. 1420 152 
Do, do 44 % . M8 115 
Oude & Rohilkund, ‘Lim., ie 6% 126 128 
Do 4% Debenture Stock .. {104 266 
Rohilk. & Kumaon, Ld... .|100 102 


Do 4 % Debenture Stock.. — 109 


. |Seinde, Pun., & Deihi,“A”An.| 233 23% 








Do “B” Annuities .........| 23% 244 
4\127 129 

Do, do 4} % .. 

Do, do 44 % Debenture Stik. 116 118 


Sthn. Mahratte, L.,gua.47 till! 
— then 33% & 3 net ae 1c8 110 

Do 34 % Debentures ... .... 
Do 4 % Debenture Stock . “hos 107 
Nizam’s State—6 % Guar...... 142 114 
Do Mort. Debentures, 4% 97 99 
West of India Portuguese 5 zi 108 110 
_ Dod a Debenture Stock - . lil 413 


100 |Atlantic and Nth.-Western 5% 


Gua. Ist Mt. Bonds .........| 99 161 


62,612] 10 Buffalo and Lake Huron ....| 12 12 
297,600i} 100 | Do ist Mt. 5} % Perp. Bds 791125 227 
}100 | Do54 % Bonds, 2nd Mort...}i25 127 
000/| 100 Canada Central 6 % Ist Mort |104 107 
$100 |Canadian Pacific $100 Shares 534 54} 
100 | Do lst Mortgage Bonds ...|:01 102 


‘Caraquet 1st Mort. Bonds 6 %| 90 95 


100 |Demerara .. 98 102 
000i} 100 | Do7 XZ Perpetual Pref. . 40 145 | 
100 (Gd. Trnk. Georg. Bay, &c. 1M/i51 103 
100 |G. Trunk of Canada Con. Stk | 14 14} 


Do 4 % Guaranteed ...... 78 #79 
Do Ist Preference Stock ...| Sl 82 
RD i aariiciistctectiinnsin 66 67 
8rd do .. | 33g 34 
2nd Equip. "Bas. 6%. aind +24 126 
5 % Per. Deben. Stock|il5 117 
4% do do .....| 92) 934 
G.W. Per. 5% Deb. Stock| 14 116 


Do 6 % Bonds, payable ’9 /i(6 108 


Oi} 100 | | familton& N. -Wst. lst Mt.6 7 [09 111 
100 'Manit’ba&N. -Wtn 6%1Mt.1932] 36 88 
160 |Melbn.& H. Bay Ud.Ob. 5%Bds. 105 107 
100 |Mid. of Can. ster. ‘st afort | 06 108 
100; Do 6 % Cons Mort. Scriyz}i04 106 
i} 100 ‘Mntreal & Chaplain ZistMt |(02 104 
100 |‘Montreai and Sorel 6 a Ist 


Mortgag ahieametiiniadn ae. ae 


100 |Nwindld. Ist Mi Ld. in ndsl 40 45 
100 New Brunswick 5 % Ist Mort.| % 96 
2 iNew Zealand a Lim . 


Do 9 ll 


000i] 100 INeota.ot Canta, 5% ist Mort. 07 109 
" 5c 


100 JOntario & Quebec 6 Cap. Sth. 119 122 


6 % Preference 
3% Ster. Bde. 1st Mrt. 


Gan. 7 % Bonds. Ist Mo-t.. 
Wellingtand Manawata Shrs 
Do do 65 % Debs 
Anrap. 5% Pref. Sh.| 4 
Debenture Stack .. | 66 


58 @ tues 
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RAILWAYS, 


Forsien Ratways. 


Autho- 
rised 
Issue. 


15,000, 90 |Alagoas, Limited, guar. 7 %... 
8,640) 10 eee and Rotterdam 
2,370, ocol 100 Argentine Gt. Westn. Deb.Stk. 
25, 90 |Arica and Tacna... 
80, eon) 90 ‘Bahia&S Francisco, L. guar 7% 
| Do. Timbo Branch Guar. 6% 


rat 
| Name. 


‘Bilbao Rivr. & Cantabn. RL, L. 


|Brazil Gt. Southern ....... 
‘Brazin. Imp. Cntl. Bahia, g. 1% 
‘Buenos Ayres G. Southern, L. 
Do Extension, 1890 ......... 
do, 1852 .. 


Do 5 % Debenture Stock ...|1 


‘Bu. & Ensen, L., Ord. Shares 
Do 8 % Preference Shares.. 
Do 5 % Debenture Stock .. 

Buenos Ayres Northn., L. Ord 
Do § % Preference .. 

Do 6 % Debenture Stock .. 
Do 5 % Mort. Deb. Stock.. 
|Buenos Ay res & P. 7% Pref. 
Do7 % Deb. Stock .......... 

Do 5 %, Mercedes Extension 

Buenos Ayres & R. Ord. Stk. 
Do 7 % Preference Shares.. 
Do Sunchales Ext. Shares.. 
Do 5 % Debenture Stock ... 

|Buenos Ayres and Val. Tran- 

sandine Rly., L.,7 % Pref... 

|\Central Argentine, L. g.7 x 
Do 6 oe Debenture Stock .. 


114,6521| 100 
105,1501/ 100 | 
350,000! | | oo. 
1,000,0002' 100 | 
1,312,3407' 100 
“@04 8001) 100 
500,000!) 100 
60,000; 10 | 


\Conde d’ as pa — . = 
\Copiapo ... 
‘Costa Rica 262.5 
|Donna Ther Chris, L. 7% Pref. 
enone and Witepsk _— 
istered .. 
Do 2 Rhenish ... 
East Argentine, Lim., gua. 7% § 
Do 6 % debentures............ 
Grand Russian Shares ....... 
iGt. West. of Brazil, L. g. 
Do 6 % Debenture Stock ... 
\Imp.Braz. Nat.& N.o, L g.7 % 
La Guaira & Caracas 
Lemberg-Czern.-Jassy, g. 5 
20 |Lima, Limited 
Mexican, Limited . soni 
Do ist Preference 8 ~ 
Do 2nd do 6 ¥ 
Doé % nena Deb. Stk. 
Do. 2nd ie 
Minas & Rio. Lim 
Namurand Liege 
Ben 14f p.an. > Belgian 
g. 6% pref. ) Govrmt. 
v.-East of Uruguay,L.,7% Pref. 
North. West of Uruguay, Le. 
= do 4 lst Pref. 


do 
Do ed 
Ottoman 
Palermo, 
Porto Ale 
. guar. 5% 


Quebrada Ry. L. & Vopper 
Do. 6 % Debenture Stoek .. 
Recife & San Fran, Lim., gus 

Riga and Dunaburg .. 
Royal Sardinian 
Preference ..... 
/Royal Swedish... 
| Do Preference . 
Sambre and Meuse... 
Do 53 % Preference... 
San Paulo (Braz.) Lim. 
Do. 5} % Debenture 
Smyrna and ao © 
Do 7 % Preference .. 
South Austrian ...... 
S. Brazil R. G. do Sul 7% ‘Shs! 
Do 6 &% Irrd. Deb. Stock . 





y the 





FRSSSRS 
38382288 





. 7 %| 
tock 


3 


D> 
& 


S = 

: S93. 38 
SSuRs 
Besuste 


g83 
83 


Sa 


Do 5 Z Preference 
a ere = 
8}| West Flanders. 
Do 5} % Preference 
_ Wien ms = 


EB 


61,5 


46, 
26,757 
14,000} 10 


eee 11} 


Swedish Cent., L., Deb. Stk. 


125 127 


seoe.f 134 136 
98} 995 


160 :62 
154 16 
15} 16 


7% st 


119 121 


«oe | LOZ 104 


62 64 


292 104 
15 :6 
0 1 


endl 7 11 


83 4 
94 10 


44 45 
18: 183 
| 21 22 
vos} 26 27 


78 7% 
21 22 


114 116 
69 71 


i 
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FOREIGN RAILWAY OBLIGATION, 


Bnd. Name. 
100 Debentures, red. 1913 . 
20 Beira alte pwongnen Hee, 1to121, ny 


100 |Brazil Gt. Boutiicrn ‘Mort. Debs. wild 
100 rial Cen. Bahia, Lim. 
100 (Cam gola, guar. 5} % . 
100 'Char ater guar. by Russia 
pod Charkow-Krementschug, aes 
100 (Conde d’Eu Debentures .. 
> i Rica Ist Mort. Debs . 
00 Donna Thereza Chrstna., ke 5} % Deb. 
20 (Eastern of France 
100 — Rail. 1st Mort. 7 ¥ Bonds . 
100''Imp. Brazilian Natl & — — Berip 
100 |Kursk Charkow-Azov ... 


100 ‘Mogyana (Brazil) Deb. Bonds .. 
100 |Moscow-Jaroslaw, guar. b ony 
100 ae Koursk Rede< 

100 |N. 

100 

100 


Nitrate poree = Ist Me Bnde. 
Pi tear ‘oe 





B: xBueSeesses: 


ek a ek pet 
SESSLER 
=. 


—___— 
100 Ottoman (Smyrna to Aidin) Assntg...6 
100 | Do Assenting (Seraikeuy) 
) 100 | Do Non-Assenting 
Do 6 % Debentures ........ 
‘Ottoman, Seraikeuy Ext. Deb... 
| Do Tireh Exten. Deoentures... 
Paris, Lyons, & M. (Fusion Ancienne) 
Paris, Lyons. & M. (Fusion Nouvelle) 
‘Piraeus, Athens, &c., lst Mortgage... 
'prov, Orel Vitebsk, guar. — Heuseia 
20 ee A 


Do 
Sagua La Grande 


100 | 


es 


Sicilian Railway, ie “ist ; Mort. ‘Deb, 
Smyrna & Cassaba Ist 
South Austrian ., 

Do 1871 (Series X) . * 
Southern of France 
South ae 
Varna ... écanebe 


Western ‘of France bis ag 
Western of — Ayres 6 ‘¥ Bon 
| Do Mortgage Debentures 
| 100 Western of San Paulo Deb. Bonds. a %|107 
20 Zagra & Huelva Bon?s... sd wid 8% 


eeeeeeeeaeaeasesSs—sSsS00e0BM———0NRNRNRN oom 
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RAILWAYS, 


ForRIGN Rawat Opwearions.—Con,_ 


~~ 


do 


=i. Lib 


to ox oe 





Paulo & Rio de Janeiro, guar... 
Do 2nd Series .. 


ort. cae 





HAL 
DLTLILILILINLILNLIMLILIL DEDLNLILIOIL OPIOID LODO 


i 110 
uj 


_TRAMWAYS AND ) OMNIBUS, 


Closing 
Name. Prices, 


ntine, Limited . 10 10) 


|An -- A 
benture Stock ..........+. 125 180 


6% 


0 Barcelona, Limited  .............sseeee 20 «10 


Belfast Street ne om _— 
Birkenhead, Ordinary ... 
| Dob XZ Preference .. os 2 
Bordeaux Tramway & Omnibus, i 

Do 5 % Preference 1 
Brazilian Street, Limited............ oe 
Bristol, Limited .. 
Buenos Ayres & Belgrano, i. Pret 
| Do6% ist Debenture Stock... 
‘Calais, Limited ...... 
‘Calcutta, Limited Nos. 1 to 25, 050... 
‘Carthagena & Hers. Steam Lim. e 
Do 6 % Debentures .. nee 
City of Buenos Ayres, Limited . a 1 
Do Permanent 6 % Deben--Btock 128 R 
‘Dublin United .. | 103 10 
‘Edinburgh Street “Tramways .. 

lasgow Tramway & Omnibus, 
Hull Street Tramways 
Imperial, Limited, Nos. 1 val aon 4s i 
Leicester (Nos. 1 to 5 000) .. 


| LL 11 


. [Liverpool United 


London, Limited 

Do 6 % Preference 

Do 5 % Debenture Stock .. 
London General Omnibus Co., ‘Lim. 200 210 
London Street Tramways . 
North Metropolitan ... 

Do New, Divd. from Jan., "1888 |. 
a pea and Dui i iid 

Ottingham an c 
Provincial, Limited . 
Sheffield 
SoutLampton 
Southwark & ae TUR, accosetnc 
‘Sunderland, Limited 
Tramways Company of France, L. 5 
‘Tramways Company of Senne vy ‘4 

ways Union, Limited . soe 
:99 104 
8 
_ 4h 


Do. 5 % Debentures ......... 
Vienna General Omnibus ............ 
‘Wolverhampton, Limited _ tebe 


TELEGRAPHS AND TELEPHONES. 


100 100 
Stk. |100 
* 100 


10, = 18 


10" 10" 
10 | 10 





th th 


23 
10 |West African Telegraph, Limited ... 
i Do 5 % Debentures 


\African Direct, L.,4 7% Debentures; 96 99 


A o-American, I Limi ove sconce 


Preferred 


\Brazilian Submarine, Limited ...... 
oe 5 % Bonds pens 101 108 
ne ag pean y and. Maintenance, L, ib: 
Cuba, Limited 


83 9 
— ‘qucnl Cable, ‘Lim, Fy 
mited ed oe 
eae”: sansoe sect (RGN + 
{ Debentures, repay. '1887...| 99 102 


1899...}106 199 
Z Deb. Stock... -.{100 102 
‘Extension, Limited . oof 248 ST 
Debentures, repay. 1891. 


& 
eonm 3 
NNN 


eee rere 


3 


1104 207 
1900... 108 105 
Eastern & Sth Afron 6 % Mor Deb.|102 104 
German Dalen | Tel & Lim...| 10} 11 
legra sa i 

Do 6 % sate 98 Gene 


pyereyy 


ae 
NN 


one, Limited... 
ed at 2/ prem... 


| 4) 5 
ssevseseee ove (103 112 


estern & Brazilian, 


om 
~ 


hid 
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TELEGRAPHS & TELEPHONES—¢ 


on, 
- 

< 
ma | 


‘| Closi ing 


Name. 
ric es, 


74} 74|Western & Brazilian, L. > ae 

100 |100 % Debentures A, 1910 ., 

100 |100 | Doé ¥ Mortgage Debs. B, 

10 | 10 |West India and Panama, Limited 

” 2 Do 6 & First Preference 

1000|1000| Western Union of United States 7 ¥\12 S) 
—. 100 _Do & x Merting 1 Bande | Statoe'? % r 


COMMERCIAL, _INDUSTRIAL, =. 


. ae 
Anglo-American Brush Electric .. 
Do fully - 
Arthur Galanos, Son, ‘&Co., i. , Ord. on > 
Do Preference ............... 195 285 
Do 67% ‘Deb Stock . U1 , _ 
Artizans’, Lab., and Gen. Dwell, L... ce 
Do 4} % Preference 
Aspam Rail. & Trade,, Lm. Pref. Shs. 
Do 6 % ‘ Debentures .. " 
1 Aylesbury Dairy Company, Lim, 
Bahia Cent. Sugar Factories... “ 
Barnagore Jute Factory, Limited . 
Barrett’s Brewery, &c. ..... aie 
Bodega, Limiteu ........ 
B. Morris and Sons.. 
Brighton Aquarium ... pine ee 
6 4})/Brooke, Simpson, & Spiller, i . “ A” 
10 | 10 oe rae and Co., Limited . 


| 
| 
| 


5 Resont & May, Lim. ... i2j 
100 |Cantareira Wtr. Supply. &e. +. 6% Db. 101° 103 
.|100 |Catalinas Warehouses, &e., of Buenoe! 
Ayres 6 % Debentures ....... 
10 |Ceara Harbour Corporation, Limited 
86}|City Offices, Limited .............68 coe. 8 
Do 44 % Mortgage Bonds ............ 99 101 
City of London Brewery, L. , 6% Pref) 43 45 
City of London Real Property bisa | 
City of Santos Improvements, L.,Prf.| 
Cie, Geni. des oe de F, Lim, 
Crystal Palace, A ....... sal 
B Redeemable 


Do. 5% Consolidated , 
Dalgety and Co., Lim.. 
Do 4} % Perpetual Deb. Stock... 
Do 4 % Irred. Deb. Stock ... 
Daniell and Sons’ Breweries, is , Ord, ” 
Do7 % Preference ...... 
Devas, Routledge, and Go. ¥ ; Lim... 
E. C. Powder, Limited . fy 
Egyptian Cigarette, &c. , Limited ae 
Eley Brothers, Limited 
1}\English & — es Lim... 
1 Forder and Co.. 


02 104 
‘y 10 


General Hydraulic Sees Limited . 
G. Kynoch and Co., L., Preference. 
Harrison, Barber, and Co., Limited.. 
H. H. Vivian and Co.,L ,“‘ A” Pref... 
Hodgson’s Kingston Brew ery, Lim.. 
Do 5 % Debentures 
Hotchkiss Ordnance, Limited .., ..... 
Do7 % Preference 
100 | Do 5 % Mortgage Debentures ...... \ 9 
8}|Howell and James 
mentee Industrial Dwellings, bes i 
mproved Wood Pavement, Lim 
ndia Rubber, Gutta Perc ha, &ec., L 
- 44% Debentures 
J. Jensen and Co., Limited 
John Moir and Son ....... . 
La Guaira Corporation Deb. Stock... 93 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, igi 
Lion Brewery, Limited . 
Do New  ......05 aves 
Do Perpetual 6 ¥ Preference. 
London & Glasgow Eng. & IronShip., L. 
London Stereoscopic, &c., Co., Lim. 
4|Maxim-Weston Electric, Limited ... 
25 |Metropolitan Association, &. 
Milner’s Safe, Limited 
Morgan and Co., Limited 
Morris Tube, &C., Limited... 
National Safe Deposit, Limited sot 
Native Guano, Limited . pian 
Nelson Brothers, Limited . 
Neuchatel Asphalte, memenal 
D0..7% Preference .......00s0reereeeee 
\Nevada Land and Cattle ............ 
8 iNew Explosives, Limited 
4 New Westminster Brewery, paaaiet 
4 Do 6% Preference........ i 
10 \Nobel’s Explosives, Limited. 
1 Nordenfelt Guns, &e., Limited .. 
. | Do 5 % Debenture Stock ... 
7 |Norton Brothers and Oo., Limited. 
6 IPeween and Co., Limited . 
5 |Philip Morris and Co., &c., “Limited 
; 'Phospho-Guano, Limited 
5 /Prai Cattle, Limited . 
16 'Price’s Patent Candle Company, Lim 
Primitiva Nitrate Co., Limited . 
100 |Recife Drainage, Limited, 6 % Deb. 
10| 1 |R. Goldsbrough and Co., Limited 
7,|Richard Hornsby and Sons, canis 
.|1002| Do 6 % Preference Stock... ae ; 
100 | Do6¥% Debentures ... 
25 |Rio de Janeiro City Impzov., “Lim .. 
7. Do 5 ¥ Debentures . 
. te de Janeiro Flour Mills, ‘&e., -. 
River Plate Fresh Meat, Limited “. 
7 \Robert Campbell -_ Sons, Limited I i i "| 


5 s\ ies Aquarium, &c 


6% Preference... 





a 


— 
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Oct. 8, 1887.) 


Deaneeeeets. INDUSTRIAL, &c.—Con: 


s 
a i | 2 Geaaiainiemenis cea 
“10 | 0! 2 ‘Roy Royal Niger Co., en & Lim.. 
10 | 10 | Do fully paid... ce 
\Sadler and Co., Limited. 
lSamuda Brothers, Limited . 24 33 
‘Samuel Allsopp and Sons, Limited.. ‘120 123 
Do Preference ..... “he 
Do 44 % Debenture Stock .. 
{Simson and Mason, Limited... 
ae Garrett and Co, Lim., Ord... 
|. Do do. Pret... scssssovcee] BO 97 
Spratt’s Patent, Limited ., 
Do (America), Limited . abe 
Do (Russia), Limited 


z | Name. 


|" 10} | ste {00 Do6 % do do 


THE ECONOMIST. 1297 


INANCIAL, LAND, &c.—Con. WATERWORKS—Con. 
S| 
= 
| Prices. 
sre te ed | Bhs Boca ee Bs 
ntures écceccefade & 
Do 43% Debenture Stock.... 20 | 20 |Odessa, Limited, A 6 % Preferred .. 7 i 
0 |Railway Share Trust, Limited, A...| 7} 8} | 100 100 | Do 6% Debenture Bonds 83 
oe BS % Preference . a | a ” = 1100 £0 |Pernamibose og nee Bonds 100 = 
{River Pla rust Loan, &e., ; Lim... 3 i 20 | 20 ng mi « 
Scottish American Investment, i 3 st Stk.|100 Southwark and Vauxhall, Ordinary 163 168 
90 Scottish Australian Investment, L...185 195 | 10 | 10) Do New Ordinary .. 16 17 
Do 5 % Guaranteed Preference... (114 1'9 | Stk.|100 West Middlesex Uitasecaiteainesiiie 6 


~|tt 136 
SHIPPING, 


Name, Name. | Closing 
| Prices. 


..|108 120 





S. African Loan — anne ao 
paen Saeeeien.. oo 


hoe 
oco 
5.88 


2 2 

| §)/Tambracherry Estates, Limited .. 4 

12 Telegraphic Construction, &e., Lim.| 37. 38 

5 |Tramways and General Works, L 1 

10 | 10 Unit. Lim. & Vorwohle As halte, a \a 2 
20 | 20 [United States Rolling Stock. 7 9 
100 100 | Do 6% Debentures ...... «| 97 101 
10 | 10 |Val de Travers — Paving, L. 123 13 
10 | 10 |Waterlow Bros, and Layton, L. ......) 12 18 
Stk.|100 |Watney and Co., L., 5 % Deb. Stock|117 113 
1 : \Welford and Sons, Limited . 2} . 

5 |Wickens, Pease, and Co Limited .. 4 


5 
1 | 1 |W. B. F ordham and Sons, Limited...| 1 
0) 9 \Young’s Paraffin Light & Min. Oil, Li 1 


1100 | 
Crt. (100 1 rot and’ Cables ten. = 

and Agency of Avsiraiasia 3 
10 10 | | Do . : ES % 5 
10/10) Do 5% soak Shares ...... | 3 
20 | 5 |Trust & Loan Company of Canada... 
20/8! DoNew 
10; 5 |Union Discount of London, Lim 
6 | 2 Union Mort. & Agency of Australia 

| (Limited) Ordinary .......... 
Stk.'100 | Do 6% Preference oe 
Stk. |100 ‘United States and South American! 

| | Investment Trust (Limited) Pref.'105 108 

Stk.|100 | Do Deferred 105 108 
Stk./109 | Do 4% Debenture Stock 


1 


COAL, IRON, AND STEEL. 


20 , 16 |African Steam Ship  ...........ccessereee 
15 | 15 |Amazon Steam Na 

20 | 14 \Castle Mail Packets, 

20 | 10 (Cunard Steam Shipping, Limited .. 
20; 20| Do 


15 | 15 |General Steam Nav igation 
10|10| Doi Z% ee anaes 
10, 10)| Do5d Z, 1877... ane 
10 | 10 |National con, Ship, Limited Guiase 
10 | 7 |New Zealand Shipping, Lim. 

10 | 10 Orient Steam Navigation .. siniite 
60 | 60 Peninsular and ee Steam . 
50 | 20! Do New, 1867 ... <e 

100 | 60 |Royal Mail Steam . sein 
10 | 10 Shaw, Savill, and Albion, Lim... 

20 | 20 Union Steam Ship, Limi 


| Paid. 


10 Barrow Hematite Steel, Limited ... 
= Do 6 % Pref. 
20 Bolckow, Vaughan, & o., , Limited 


7} Iconesti ‘Iron, Limited ...... eee 
20 Ebbw Vale Steel, Ircn, and Coal L. 
5 |English Crown Spelter ss aedabiisenne Hil 
75 ‘John Brown & Co., Limited 
100 |Lehigh & Wilkes B’rre Cl ,1M.6% - 
10 Marbella Iron Ore, Lim. . 
5} Muntz’s Metal, Lim. . 

624 \Nantyglo and Blaina ‘ Preferred” 
28 Norbudda Coal and Iron, Limited... 
10 |Nwpt. Abrern. Blk, Vein.Stm.Cl. ,L. 
20 |New Sharlston Collieries, L., Pret... 
20 |Pelsall Coal and Iron, Limited ...... 

5 oe, Iron, Limited 


100 Do 7% Debentures, "1890 
10 Sydney and Louisburg Coal and 
Railway, L., —- on 
6) Dol0% lst Preference ... eae 
= Do 6 % 2nd Preference .. <ohene 
9 \Vancouver Coal, Limited... Roussos 
00 |Vickers, Sons & Co., Lim ... 
West Cumberland Tron & Steel, ‘Le . 


mt 
ae oeneeee eo 


o 


tO oe 
epee 


: a: ° : 2% oes 8 
ee ee eee ee ee ee ceetteeaeeee Ml ne 
j 
g 8 8 


ao SBS ae 


ord som 


a5 | 2 


[| AACN 


FINANCIAL, LAND, & INVESTMENT 


10 : Agricultural of Mauritius, Limited; 3 it 
20 2 |Americn. Freehld. Ld. Mt. of Lon. L. e:..¥ 
Stk.|100 |American Investment Trust, L. Pref.|115 117 
Stk |100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred) aw aa 
Assets Realization, L. ... As 4 
2 Australasian Mort. and Agency, L. 3 2 
25 | 214/Austranan Agricultural .... 116 221 
10| 1 |Australian & N Z Mort., L. .. 
25 | 5 |Aus. Mort. Land, and Finance. L 17 ‘8 
S8tk.|100 | Do 4 ¥ Debenture Stock . 100 102 
10| 2 |British and American Mortgage, L| 2 2h 
2h/British & Australasian. 1 T.&L,Lim| 4 4 
80 |British American Land. ‘cue eet Bi 
Canada Company oeccscce saseseeeeteees 87 89 
Canada North-West Land Co., Lim} 2 3 
Central Argentine Landy ........ 2 
Col. Invest. & Agency of N. Zeal. L., i 
Credit Foncier Egyptien .. ..| 5% 64 
Do Land Mortgage Debentures . ..| 83. 86 
redit Foncier of Mauritius, Limited 8 9 
Foreign, American and Gene 
Investments Trust, Lim., Pref...|114 117 
Do Deferred .. 12 215 


Foreign and Col. Gov. Trust, ‘L. Pref |123 225 
Do Def. receives no divd. until 4 
5 % has been paid Preferred...|126 ! +28 
Governments Stock Investment, L. 98 10: 
13 |Hudson’s Bay “14 22 
24| {mperial Soon rty Investment, Lim. 3 
5 |International Financial Society, L. : 
London &. 8. African Exp. .. - 11 
ems ome os i 
ortgage of In 
= 100| DoS % Debentures 10, - 
8 |Land and Mortgage of Srker Lin. 
Do 5 % Mort. Deb. =o 
10 |Land poecetiien, See 
10 |Iowa Land ... 


Do 8 &% Preference 
National Discount, Limited 


Do 6 & Irredeemable Guaranteed 
> Securities, L_ ited, A.... 


1 and Southiand Invest. Lim. ail ij 
Peel River Land & Mineral, Limited..| 85 88 
Queensland Invest. & Land Mort.,L.! 13 2 


1 7 
20/10| DoNew 7k 8} 


200 {100 | ‘United States Mortgage | 6 Bm: Steel 100 103 
238 26 10 | 10 ‘Union Steam Ship | ot ‘New Zealand ll 12 


80 | 80 ‘Van Diemen’ 8 Land 


CANALS AND DOCKS. 


20 | 20 ‘|Alexandra(N rt.&S. = seaman 16 
Stk.|100 | Do 4 % Per. Deb. Stock, coocee| 99 102 
Stk.|100 'Birmingham Canal 
.|100 |Esst and West India Dock 
1100 | Do4 % Debenture ‘aca 
100 Grand ee GREG esccnccenis 
.|100 full D 
100 |- Do4 % Debeatie Stock .. 


TEA AND COFFEE. 


UNI ND dacinntiehipestingeenies 
British Indian Tes, mited ........ 
Darjeeling Tea, Limited ........ aad | Mt at 
Dooars Tea ..... sscvesscsseress| TE 3B 
© Eastern Assam, Limited ... = “| = 

Jokai (Assam) Tea, Limited........... | 2a il} 
Jorehaut Tea, Limited om 40 42 
Lanka Plantations, Limited secsccese]? & 6 
Lebong Tea, Limited .. 123 13 
Luckimpore Tea Co. ‘of "Assam, » L 6.9% 
Ouvah Coffee, Limited ... 44 5 
Upper Assam’ Tea, Limited .. 3 1} 


_BRITISH MINES. 





wees) 40 49 





; % Pret 
a 100 | | Do 44 % New Preference 
.10¢ | Do 43 % _ 
./100 |Millwall Dock .. 
100 | Do Preference, 4 5 ae 
100 | Do 5 % Perpetual Preference 
.1100; Dob % _ Debenture .. 
10 Newhaven Harbour 4 % Guar. ..... 
.|100 |Regent’s Canal,City and Docks Rail 
.|100 Southampton Dock 
.|100 | Do 44 % Debenture Stock 
20 \Suez Canal Shares 
s 100 Surrey Jowmercis! Dook.. 1114 : 


1} ‘Devon Great Sens 13 2 
4 /Great Laxey, L. | 6 at 
7/5/7 South Condurrow ....... 8 9 
12/2/0 South Wheal ae. 6} 7} 
-. {15/7/68 Tin Croft... - 12 13 
... | 8/5/8 |West Bassett .. 
. |30/10/6| West Wheal Seton . 
«. | 8/9/6 |Wheal Bassett . 
. [16/12/0'Wheal Grenville obese 


a 


B 





SEeeeee 


GAS, 


Alliance & Dub. Consums. max. 10 %| * 7 —— = 
wbot x ip 2.| COLONIAL AND FOREIGN MINES. 
Bombay, Limited” a eeaanen *) 7% a 160,000, 1, 1 jAkankoo Gold, Limited 
Do N | 5s 5t 85.000) 2 2 |Alamillos, Limited on 
Brentford Consolidated —..........-.../224 229 | 210,000) 1 1 |Almada & Tirito Cons. 
20 Brighton and Hove Gen. Orig. . 42 . 


| $8 ae oa Mining, 

British Gas Light .. ae ~ nglo-African 

Buenos Ayres (New), Limited... 135 Py 1_ | Agia Minor, Limited 
Do 6 % Debentures ..{108 12 


“sicantaied wales "3 Australian .. .| 
Sa a and berecans Limited... i's a i\Cape Copper, ‘ind 
lommercia 


19 IChontales Limited .. 
Do New Stock .. 


$i | 13 Jolorado ait Lim... 

Do 44 % Debenture “Stock Jopiapo, Limi 

Continertal Union, Limited . 1 |OayDawn?.c Golasigt 
Do New, 1869 & — 





out)“ 


ocaar | ee 
~ 
tron, 


S845 
+e 
ae 


bo 

eee 
aa haal 

ro 


1 | evi Mov r Gold, 
13/6 |Don Pedro, &c., Limited| 
1 |Ebernardt « Mionitor,L. 

1 |Empire, Limited .. 
? |Fortuna, Limited | 
18/3 |Frotino& BoliviaGold, L} 
|Indian Consitd Gold, L.| 
| Kimberley —_. Block 
Diamo ited.. 


“SS he 
ee Se ee 


cn Suto 


aa 
to a 


WO by, 
— 
Cow OF FDR Re ee eae 


Ow 


|Montana, Limited 
Mysore Gold Mining, L. 
|New Chile Gold, L....... 
NewEmmaSilverMng,L 
New Hoover Hill Gold 
Mining, Limited . 
|New Potosi Ordinary ... 
| Do 10 % Preference .. 
\Ooregum Gold Mining, 
L., Deferred Ord. . 
Do 10 % Min. Pref. ... 
Panulcillo Copper, Lim. 
Pestarena UnitedGold,L 
Pontzibaud Silver Lead 
ing & Smelting 


Gold Mir‘n . L 
sbinminietae Richmond Con. Mng., L.} 
DoC 100 (Rio eet , Mort 
0 | Do Perpetua ie aa Ges Light 100 | 

and Coke Original ... 


hd aban 


20 a a 
Chelsea, ed 
20 |City of St. Petersburg, ‘Limited ” oie 
Caine Valicy.........c.ccccsercessesseess aso] © 
East London... sinolll 
oak Junction ‘Maximum to x 


SSSPSsyss 
Prrecene 


i 
* ie em a 


| 10 Hong Kong and Chins .. ols 23 | 
tk. |100 | Imperial Continen — 
5 |M wh ing 7 me pa Limited ms 
2 Mauritius, Limi 
1004 }Metropol. of Melbourne 5 & — 
20 | Monte Mer — = ms wee} * 


time See dd 


ted .. 
San Paulo, Limited . 
South Metropolitan, A 
DoB. 


— 


een eeseeseer 


ate” etry, we 2d Se oe 


De 4 bebeitare Stock Siakewia iia id 
New River, New.... ..1880 835 
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RAILWAYS, 


Forzicn RatLways. 














15, 000) 20. \Alagoas, Limited, guar. 7 %... 
3, 640 19 Antwerp and Rotterdam .. 
2, as ocoz 1090 Argentine Gt.Westn. Deb. Stk. 
99 Arica and Tacna... . 
90 | ‘Bahia&S Francisco, L. guar 7% 
|_ Do. Timbo Branch Guar. oe 
_ 000) 10 Bilbao Rivr. & Cantabn. RL, L. 
Brazil Gt. Southern ......++. 
Brazin. Imp. Cntl. Bahia, g. Wi 
Buenos Ayres G. Southern, L. 
Do Extension, 1890 


Do 5 % Debenture ae } 
\Bu. & Ensen. L., Ord. Shares 7; 
Do 8 % Preference Shares.. 
Do 5 % Debenture Stock .. 
Buenos Ayres Northn., L., ord 
Do 82 ¥ Preference . . 

‘ Debenture Stock . 
Mort. Deb. Stock.. ; 2 
(Buenos Ayres & P. 7% Pref.|125 127 
Do7 % Deb. Stock 
Do 5 %, Mercedes Extension am 2 
[Buenos Ayres & R. Ord. Stk. 
| Preference Shares.. 
Do Sunchales Ext. Shares.. 
138/00 100 | Do5 % Debenture Stock .. 
5 ‘Buenos ‘Ayres and Val. Tran- 
sandine Rly., L.,7 “ Pref... 
2, 00,0001 100 |Central Argentine, L 
Do 6 % Debenture Stock . 
136,000. 10 Centl. U rugy. of M. a ¢. 


21, 250 20 ‘Conde d’ - Lim guar. . he 
8,400 100 Copiapo... - _— 

10 Costa Rica ae 

20 |Donna Ther Chris, i 7 ¥ Pref. 

16 ‘Dunaburg and Witepsk i 


122,000 20 ‘Dutch Rhenish ...... 
668, 0002 100 | East Argentine, Lim. gua. 1% 97 99 
B50,000/ 100| Dob % debentures............ 
Ts 000) 20 (Grand Russian Shares . 
iGt. West. of Brazil, L. g. 
Do6 % Debenture ae fc 
| 90 \Imp.Braz. Nat.&N.0, L g.7 % 
jLa Guaira & Caracas 
\Lemberg-Czern.-Jassy, g. 5 | 174 38 
20 |Lima, Limited 5 
Mexican, Limited . 
2,554,100/| 100 | Do Ist Preference 8 % .. 
1,011,9607) 100 Do 2nd do 6 %... 
Doé % Perpetual Deb. Bt. 119 121 
Do. 2nd Mort. 6% . vepeass 
Minas & Rio, Lim., 
20 |N amurand Liege 


Do. g. 6% pref. 
0} 23/N.-East of Uruguay,L 
si 20 North-West of Drees L.... 

Do $9 Ist Pref.) 62 64 





een eeeeeenee een eeeeee 


2,264, wi 100 | 


2,000,000! 100 | 





Ottoman ey to “Aidin)| 


e. ” &u., Deb. Stk. 90'102 

-Vitebsk. guar. 5 % 

Quebrada Ry. L. & UVopper 
Do. 6 % Debenture Stock ,. 

Recife & San Fran, Lim. Gua. | 

Riga and Dunaburg .. 

Royal Sardinian .. 


;Royal Swedish.. 


: 
3 


B 
g 


gS 


33232 


. < 


Pa and Meuse 


S8ERZRSS 


38888 


g “ % 5 Caoes,) Kins. 6. 


Do7 % Seebsniaee 
South Austrian ....... 
iS. Brazil R. G. do Sul 7% ‘Shs 

Do 6 % Irrd. Deb. Stock . .| 
Swedish Cent., L., Deb. Stk. 

Do 5 % Preference 
oat cL. ene spr ebbinach 
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For8igN RAILWAY OBLIGATIONF, 











100 |Alagoas 6% Debentures, red. 1918 ...6 % 
20 — Alta (Prtugse) Nos. 1to121 117 3 
oe 


100 Brazil Gt. teuthann Mort. Debs. 
rial a Bahia, gs 
rangola, guar. 5h 4% 
cf-Azof, guar. by Russia 
100 ashen Krementechig, do 
ae \Conde d’Eu Debentures 


6 
00 Donna Thereza Chrstna., L. 54% Deb. 54% 
20 |Eastern of France 
100 |Havana Rail. ist 
100 "|Imp. Brazilian Na 


- |Brazilian Im 





lS al 
Bone reee 


SOROS Cente eereneeersenees 


Mort. 7 % Bonds . “7 Shine 28 
fl & Nova Crus Serip6} 7, = 
100 |Kursk Charkow-Azovw ......... 

100 |Matanzas and Sabanilla . 
100 Minas and Rio 6 % Debentures .. oa 
100 ‘Mogyana (Brazil) Deb. Bonds ...... 
100 |Moscow-Jaroslaw, guar. by Russia .. 
a Koursk Redeomable 1889 ... 


Nett Pisco to Yca, ca, reg. . 
Nitrate Railways, ee Ist i Mt. Bnds. 

20 |Northern of France .. pee : 
Do (late Charleroi )... oe 
orthern of Spain, Priority Otligs.. 





» Series A and B... 





Closing Bnd, 


a 
10 »% (Ottoman (Smyrna to Aidin) ane 6 
100 | Do Assenting (Seraikeuy) ... on 
100 | Do Non-Assenting 
100 | Dob % Debentures ....... 
100 Ottoman, Seraikeuy Ext. Deb... 
Do Tireh Exten. Deoentures... 
& M.(Fusion Ancienne 
& M. eet pees 
| 100 Piraeus, Athens, &c., lst Mortgage 
Orel Vitebsk, _ 7 _— 


100 | 


20 Paris, Lyons, 
20 Paris, Lyons. 


| 100 |Prov. 
| 20 /Royal Sane, 4 
20; Do ae - see oti 
| 100 Sagua ran 0 ace 
24 | 100 San Paulo & Rio de Janeiro, gua. 
9 | 100 Do 2nd Series .. 
| 100 Sicilian Railway, a Ist 
| 100 Smyrna & Cassaba Ist 
20 South Austrian . 

20 Do 1871 (Series x). 
£9 Southern of France .. 
20 South Italian snssnsen 
QO Varma arsccrrecsnrseererceransceseseennee 
12; Do.. ; . sotugusce 

20 Western 0 rance cocese 
| 300 Western of Buenos Ayres 6 ‘¥ Bonds 
100 | Do Mortgage Debentures 
| 00 Western of San Paulo — _— 
20 Zagra & Huelva Bon?s... wbipaeat 


TRAMWAYS AND ) OMNIBUS, 


4 ne 100 


10 
10 10 
10 | 10 
10 |. 10 
10 | 10 
10 | 10 
2) 2 
= 10 


Stk. 100 | 


5| 5) 
| 10] 10 
10 





100 
6 
Stk 
10 
10 
10 
10 
6 
10 
10 
10 
10 
Stk. 

Stk.|100 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
10 
rT) 
f 
100 
5 | 


10 | 10 


TELEGRAPHS AND TELEPHONKS. 


100 (100 | African Direct, L., 4 7 _ tures; 96 99° 
|Anglo- re Limite wie 


Stk./100 


Stk.|100 | 
Stk. 100 | 


10 | 1 
100 (1 


3 
10 | 10 
10 | 10 
5 4 


25 | 26 
10 
100 |100 


1 | 11/ |Oriental T: 
8 | 8 |Reuter’s, 
Stk 100 |Submarine 
4 4 United Tel 
10 | 10 |West African Telegraph, Limited 
100 100 | DoiX% Debenteeee’ 
10 | 10 |West Coast of America, aE 
= = wees} Debenture... 


th th 
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ntine, Limited . 
benture Stock .. 
0 Barcelona, Limited  ....00000000 
Belfast Street Tramways 
Birkenhead, Ordinary .. 
Do 6 % Preference 
‘Bordeaux Tramway & Omnibus, L. 
Do 5 % Preference 
Brazilian os Limited... 


ee OO eee eer eee serene 


ee eee een een eneeeeees 


Buenos Ayres & Belgrano, i ‘Pref. 
Do 6 % ist Debenture Stock. 


Calcutta, Limited ‘Nos. 1 to 25, 050... 
‘Carthagena & Hers. Steam Lim. o 
Do 56 % Debentures .. ons 
\City of Buenos Ayres, Limited . 1 4 
Do Permanent 6 % Deben. Stock i 128 
‘Dublin United 
Edinburgh Street Tramways 
lasgow Tramway & Omnibus, L... 
Hull Street Tramways 
Imperial, Limited, 
Leicester (Nos. 1 to 5,000) .. 
Liverpool United Tram, & Omnibus 8} 
London, Limited 
Do 6 ¥ Preference 
Do 5 % Debenture Stock .. 
London General Omnibus Co., Lim.| 200 210 
London Street Tramways 
North Metropolitan 
Do New, Divd. from Jan., 1888... 
North Staffordshire .. 
Nottingham and District, 1 Limited 
Provincial, Limited ... oyecens 





Teeter 


os, 1 to 17,700 "t i 


AEP ROe een eee eee eee senor eee 


See eee eeeeeeeeseeeeee 


Oe eee eeeserseeeerees 





Oe eee nee neeeeeenteneneneeeees 


Southwark & Deptford, Lim. ......... 
‘Sunderland, Limited 
ramways Company of France, L. 
ramways Company of oman 
Tramways Union, Limited . os 
Do. 6 % Debentures ............00. 
Vienna General Omnibus ............ 
|Wolverhampton, Limited _ 





‘Brazilian Submarine, Limited” tock 
BON. BS Fe EE eistnicsconeaiev ais ain stil 
3|Con. Telephone and Sn, L. *" 
Cuba, Limited .. ona eiadpos 
Do 10 %, Preference 
Direct Spanish, Limited 


nited Statcs Cable, ‘Lin, 5 
ited .. 


Do 6 % Preference .. eestoneneemspineeatl 
es, repay. 1887. 
SP 106 199 
ee Limited . er 
Debentures, repay. 1891... 


rm & Sth Afren, 5 % Mor Deb.| 102 104 
ceeuae Union Tel. & Trust, Lim... 
Globe Telegraph & an, Limited.. 
Do 6 % Preference .. 
Great Northern of Cope 
Do 5 % Debentures Vieves of 1880)\100 3 
Do 5% eann tienen (issue of 1883)/102 : 


London P’ tino-Brazilian, Limitea ts 
Do 6% } euenaee.. 
dite Limited .. 





eiiuny 


. it | 10 
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5 
ale 


a 


7 


10 | 10 
10 | 10 
1000) 1000 


100 


10 


5 Bryant & May, Lim. ....... | 13 i2} 
'100 |Cantareira Wtr. Supply. &e. L. 6% Db.| 101 103 
Stk. | 100 iomat Warehouses, &e. , of Buenos! 


10 soma Harbour Corporation, ‘Limited 
40 | 36}/City Offices, Limited ............606 sree 
Do 44% Mortyage Bonds ...... 

20 |City of London Brewery, L., 6% Pref, ¢ 
City of London Real Property 
City of Santos Improvements, L.,Pr?. 
Cie. Geni. des en - F. Lim. 


B Sere ts gg 

Do 6% Debenture Stock . 

Do. 5% Consolidated . 

Dalgety and Co., Lim.. 

Do 4} % Perpetual Deb. "Stock... 

Do 4 & Irred. Deb. Stock ..... 
Daniell and Sons’ Brew eries, L., ‘Ord. 

Do7 % Preference 
Devas, Routledge, and Cc., Lim... 

— C. Powder, Limited . mn 
yptian Cigarette, &c. , Limited as 
ey Brothers, Limited . 

1} English & Australian Copper, Lim... 

1 |Forder and Co.. be 
14 |Fore Street Warehouse, Limited... 
104|Foster, Porter, and Co., Limited .. 

5 |General Hydraulic Powe ¥ Limited . 
10 |G. Kynoch and Co., L., Preference.. 

6 |Harrison, Barber, and Co., Limited.. 

8 |H. H. Vivian and Co.,L, oa” Pref... 

5 |Hodgson’s Kingston Brewery, Lim.. 
100 | Do5 ¥% Debentures 


10 
100 | 100 
25 
25 | 12 
10} 10 
6; 6 
Stk. | 100 
Stk./ 100 
Stk./ 100 
Stk./ 100 
20) 5 
Stk.| 100 
Stk.| 100 
10 | 10 
10 | 10 
10; 7 
3] 38 
5} 5 
10 | 10 
2 
1 
16 
15 
5 
10 
5 
10 
5 
100 


25 | Met: 


10 
10 { 10 
100 
5 
Stk. 
10 | 10 
10 | 10 
100 | 100 
5] 6 
10 | 10 
Stk.|100 
20 | 20 
10 | 10 
26 | 17 
10| 6 
20 | 20 
50 | 26 
., 5 
2b 
10 
5 
5 
& 
5 
10 
10 
10 
6 94 
8 
4) 4! 
4| 4 
10 10 
1 
) Stk. 100 
7 
6 
5 
5 5 
10{ 6 
16 16 | 
100 100 
10 7. 
Stk.|1002) 
100 | 100 
25 | 26 
100 |100 
10} 5 
8| 8 
10| 7 
5| 6 
5' 6 
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Ww estern & Brazilian, L., Deferred... 
100 |100 | Do6 Z% Debentures A, 1910 108 
100 /100 | Do 6 % Mortgage Debs. B, ido 10. 103 
10 | 10 |West India and Panama, Limi ted.. 
Do 6 &% First Preference 
Do 6 % Second Preference 
Western Union of United States 7 a 120 m4 
es 6 z Sorting Bande aces 








Aerated Bread, Limited .............../ 
Anglo-American Brush Electric 


Arthur Guinness, Son, & Co. 


Artizans, Lab., and Gen. Dwell, L... 107 
Do 4} ¥ Preference ..... 

Assam Rail. & Trade., Lm. Pref. ‘Shs. 
Do 6 % Debentures .. 

Aylesbury Dairy Company, Lim, 

Bahia Cent. Sugar Factories... ove 

Barnagore Jute Factory, Limited . 

Barrett’s Brewery, &¢. ....... ove 

Bodega, Limiteu .......ccs00:0000 

B. Morris and Sons.. 

Brighton Aquarium ... . 
43|Brooke, Simpson, & Spiller, L., “A” 

| 10 i ee Mond, and Co., Limited . 


pet fe Preference ...s.+.sscvsseeee 














Oe eeeeeenenees Tenens 





10 |Hotchkiss Ordnance, Limited ., ..... ‘ 
BOTS PRM AOMON ioinn esiskces hs00053 103 11} 
100 | Do 5 % Mortgage Debentures ...... 
8}|Howell and James 
100 |[mproved Industrial Dwellings, - “ee 
{mproved Wood Pavement, Lim.. 
india Rubber, Gutta Percha, &e., 
Do 44% Debentures 
J. Jensen and Co., Limited 
John Moir and Son .... . 
La Guaira Corporation Deb. Stock. 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, L 
Lion Brewery, Limited . 


PRR O eee eee BEE eee eee 


rpetual 6 ¥ Preference. 
London & Glasgow Eng. & IronShip. L. 
London Stereoscopic, &c., Co., Lim. 
4|Maxim-Weston Electric, Limited ... 
ropolitan —s Ws dic cesee 2 
10 Milner's Safe, Limited.. primecicasts 
5 |Morgan and Co., Limited ...........+.- 
5 |Morris Tube, &e., Limited... 
8 |National Safe De} 
5 |Native Guano, 
8 |Nelson Brothers, Limited ............. 
10 ;Neuchatel Asphalte, Limited 
10 | Do. 7% Preference 
Nevada Land and Cattle 
8 New Explosives, Limited ... 
|New Westminster ares Limited 
Do 6 % Preference... a 
\Nobel’s Explosives, Limited. 
1 Nordenfelt Guns, &c., Limited... 
Do 5 % Debenture Stock sboliee ds 
‘Norton Brothers and ©o., Limited .. 
Pawson and Co., Limited . 
Philip Morris and Co., te, “Limited 
Phospho-Guano, Limited . 
)Prairie Cattle, Limited 
\Price’s Patent Candle Company, “Lim im 7. 
3h Primitiva Nitrate Co., Limited . 
Recife Drainage, Limited, 6% Deb. 83 85 
R. Goldsbrough and Co., Limited ... 3 
Richard Hornsby and Sons, eae - - 
Do 6 % Preference Stock.. ead 
Do 5 % Debentures 
aneiro City Impr 
Do 5 % Debentures ...... 
Rio de Janeiro Flour Mills, ‘&e., i... 
River Plate Fresh Meat, Limited 
Robert Campbell and Sons, Limited 
Aquarium, ti ae pees 
6% Preference... 








Sen eeereeeeeeeeeeeeer 
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New River, New secs: Bsns -.1880 835 
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Tr rT; + 
araT INANCIAL, LAND, &c.—Con, . WATERWORKS—Con. 
=| Name. ; 5 | gs | | a 
= & | _ ao. | s 2 Name. | Closing | 3 z Name. Closing 
10 | 2 \Royal Niger Co., Chartered & Lim... 1 artical | Boe n | Prices. 
20 1s eadior ant Coy Limited.. | a | 23 | 39 Railway Debenture Trust, Limited 10} 103 Stk. 100 | New River 4% Debenture Stock ... 113 116 
itec 5 Wt ese kl 
10 | 8 (Samuda Brothers, Limited 24 33 — ne Do 5 % Debentures... JI 18 | Stk.|100 | Do Debenture Stock B .. v8 116 
Stk.|100 ‘Samuel Allsopp and Sons, Limited... ‘i120 123 10 | 10 Rail 43% Debenture Stocl a 108 _ 20 | 20 \Odessa, Limited, A 6 Z% Preferred .. S:.-4 
Stk.{100 | Do Preference ..... ve es..(195 130 20 | 90 Do BY Share Trust, Limited, A.... 7} 83 | 100 100 | Do 5% Debenture Bonds ....... 83 88 
Stk.|100 | Do 4} % Debenture Stock ......... 10 112 | 10) °2 Rotor Preference .. 25. 26 | 100 = Pernambuco ist Debenture Bonds 100 108 
1| 1 |Simson and Mason, Limited... 31 10 | 2 River Plate Trust Loan, &e., Lim....| 3% 3} 20 | 20 |Shanghai, Limited . 
20 | 5 Smith, Garrett and Co , Lim., » Ord. Gh 7 | Stk.'190 ee eee Investuient, Z| 8, 3} | St. )100 |Southwark and Vauxhall, "Ordinary 168 268 
20| 20| Do. i ee K.|100 | — Australian Investment, L../185 195 10 10 | Do New Ordinary .. 116 17 
5| 6 Ssprait's Patent, See 93 103 | es Ho | mobs aeons "- 1h = Stk.|100 ‘West Middlesex ssicacsinniTonaiiead .1255 260 
5 | 5! Do(America), Limited . sieeale ae ae | o “ = 
5 | 5 | Do (Russia), Limited .............s000 2 2 10 | | 1 'S. African Loan Mort. &c. (L.)... SHIPPING 
§  § Tambracherry Estates, Limited ...... i 1 to) ee at ccc sic ee : 
12'| 12° Telegraphic Construction, &c., Lim.| si" 38° | | 8. Aus. 1 and Mort. ‘and re 2} 2} | 20, 16 |African Steam Ship .......0... 8 6 
6 | 6 |Tramways and General Works, L Crt.|100 sub — 4% Deb. '81.......+. 103 105 | 15 | 15 |Amazon Steam Navigation sersescecsee) Sh Oh 
10 10 ‘unit. Lim. & Vorwohle As halte, Ll 12} 10 toe a ablee Trust ............... | 94 99 } 20 | 14 (Castle Mail Packets, Limited ......... 
20 20 |United States Rolling Stock..........1 7 9 . i. _ and Agency of nn 34 4 z | 10 (Cunard Steam Shipping, Soe a 3 a 
100 |100 | Do 6% Debentures ....... «| 97 101 | 10|10| Do 6% pret. Shares +e AB 20 | Do nennnent- ae @ 
10 | 10 lval de Travers Asphalte Paving, L.| 124 13 20 5 ‘Trust & oat ares sasaeacen } 12 i j m 15 General Steam Navigation imal a <% 
10 | 10 |Waterlow Bros. and Layton, L. 12 13 20| 3) DON Nanhai of Canada... 43 23 . 10; Do5bZz ees ees 8} 
Stk./100 ‘Watney and Co., L., 5 % Deb. Stock! 117 119 10: 5 lnetees tnnnee : ah ane | 3 Si 10 | 10 008 4187 seeee 8 9 
1| 1 |Welford and Sons, Limited ............ 23 2 6| 2 U M ount of London, Lim... 3 10. 10 [National steam Ship, Limited 7. 19 
5 | 5 \Wickens, Pease, and Co Limited...) 4 4 — worked of Australia ‘ ie a New Zealand Shipping, Lim..........  § 13 
1| 1 |W. B. Fordham and Sons, Limited.. i 1§ | Stk.'100 | bo oF Fedennes” ; ce 50 | 60 Senaetaie rane Oriental Sicaia eam ...... 68 @ 
10 | _9 |Young' s Paraffin Light & Min. 0! oil, i 1g 12 | Stk./100 ‘United States and South American) GO | 20 | Do New, 1867 w.cccccccccsssssesseeserees 22 2 
stk. |100 | rn arate (Limited) Pref. 4 ron = | = — mall Stee asia gaiinnaiiiiest 42 44 
© Deferred .........0.....sereerscesseres W, 1, and Albion, Lim........ ...  .. 
COAL, IRON, AND STEEL. Stk.|109 | Do 4% Debenture Stock ............ 100 101 20 | | 20 Union Steam ita Limited .... cat We Se 
2la 200 1100 | United States Mortgage 6 Ba _— 100 103 20/10, Do New 7k 8 
4g = Name. Closing 80 ' 80 ‘Van Diemen’s Land Sect 23 «26 10) / 10 ‘Union Ste Steam ‘Ship ot "New ‘Zealand | ll 12 
m | A | Prices. Poe aes ore ane = 
exons cones cil coherences TEA AN 
a = mae Hematite Steel, Limited . 3} 4 CANALS AND DOCKS. 20) 20 Assam — ‘D eee @ = 
0 6 % Pref. ...... 7 8 20 |Alexandra(Nwprt.&s. Wis Dks& 16 7 sodas ven venens 42 
20 | 20 Bolckow, Vaughan, & C6., Limited Le Figen: or vw] 90 08.) ool Soe Tes, Limited"... “| oS oat 
20 | 12 ee 7 8 | Stk.|100 Birmingham Canal eae 113 5 | 49 10 D jee Te Tea, Limited ............. 234 24 
10 | 7). ‘Conecti ‘Tron, Limited .. ‘| 17} 18} | Stk.|100 East and West India Dock ............ © &:| siemens TS 
93 | 20 |Ebbw Vale Steel, Ircn, and Coa 44 “44 | Stk_|100 | Do 4 % Debenture Stock..........| 77 80 | 1 | to > kee 8 imit ee 
5 | 6 English Crown Spelter . 1} 2 | 100 100 Grand Junction Canal ....... [34 | ol Shemene ae 11} 113 
100 | 75 \John Brown & Co., Limited. .........] 65 70 | Stk.|100 Hull Dock.......sessssses0 82 86 | 10| 10 Lanka Plantati at “ | 40 “ 
1000|100 [Lehigh & Wilkes B’rre Cl ,1M.6%St | 98 102 | gtk |100 | ped % Debenture Stock 89 92 | 19] 10 ‘Lebong Tea, Limit imited ......... 
10 | 10 (Marbella Iron Ore, Lim. ...............| 3} 33 | Stk./100| Do 4} % aa % 97 | 10/10 ltmebinn coo —— = 12 3 
10 | 5} Muntz’s Metal, Lim. . 4 5 | Stk. 100 London and St Katharine Dock......| 3 35 | 19 | 10 ‘Ouvah Coffee, Limited “Assam, i. 
“ 62} Nantyglo and Blaina ‘Preferred "| 46 49 Stk,|100 | Do Debenture Stock, 4 %... .| 98 100 | 19) 10 Upper Assam T: -_ aad 4} 
- we 8 Nerbu —— 8 eek. 1_ | Stic. |100 | Dos % Pret quialgaah ae 7 > i i 
\Nwpt. Abrern ein.Stm.Cl,L.| 4) 5} | Stk. |100 | New Preference .........--. 86 eed ee 
26 | 20 |New Shariston Collicries, L., Pret... 74 8+ | Stk.|10¢ | = 4 , _ osm ae = eee MINES. 
7 = elsall Coal and Tron, Litcittd sence. 14 24 | Stk.|100 Millwall Dock .. in omnidain ae ¢ wee si CC eee 
ymney Iron, Limi eveseeaerenenes 1 | Stk.|100 | Do Preference, 44 ¥ lea abides 94 |i |Paa BR 
5| 48 Do New wove] ot 8 | Stk [100 | Do 5 % Perpetual Preference .....|112 115 —_ —— 
= . ls ed 7% "Debentures, 1800 “. 94 99 | Stk. | | Do5% —  Debenture......| vB a se 
y mt an uisburg an 10 | 10 Newhaven Harbour 4 % Guar. ......| 1 0,240) 5 eer ‘Deron Gra Li 1 
| _ Railway, L., Sey hecsswes 1 2 | Stk./100 |Regent’s CanaJ,City and Docks Rail) 70 = = 15,000) 4 4 Great Laxey, — & ; 
10| 6) Do 10% lst Preference ... we | 7 9 | Stk.|100 Southampton Dock .........s0ss0e 28 3 6,123| ... | 7/5/7 ‘South Con cas ree 
10|10| Do6 % 2nd Preference .. vee? 8 6 | Stk./100 Do 4} % Debenture Btook.. a cae ol 107 0 ,500| ... | 12/2/0 South Wheal Frances. 8h 7 
10| 9 |Vancouver Coal, Limited.. wien mos 20 | 20 Suez Canal S 783 79% 6,000} ... |15/7/6 \Tin Croft... ee |12 
Stk.'100 |Vickers, Sons & Co., Lim ..........+. 195 205 | Stk.’700 ‘Surrey Jommerctsl ‘Dock... 114 ‘17 6,000} ... | 8/5/8 |West Basectt .. 1 3 
25 | 24 |West Cumberland Tron & Steel. L. 4 5 = 1,200} ... |30/10/6}West Wheal Seton . eee 
chances ascent aas 2 ee 
. ove renville .........! 2 
eae LAND, & INVESTMENT 10 10 Ahance Sas Gon wane 19 fo ve 
10 Agricultural of Mauritius, Limited ef Fe ee ne Fa esttactennccnecnccncencsnceesseces = COLONIAL AND FOREIGN MI : 
20 2 Americn. Freehld. Ld. Mt. of Lon. L. BI 20 | 20 |Bahia, Limited  ...........sseesssserrees oF " COLONIAL AND FOREIGN MINES. 
= _ American Investment Trust, L. Pref.|115 117 . - Bombay, ee bi 52 ; Aloaiiinn. ae) i 4 
ag tar tecn pid io Preterred 109 “12 Stk.|100 |Brentford Consolidated ..... 208 229 1 [Almada & Tirito Cons. 
10| 4 |Agsets Realization, L. ... 33 | 20.| 20 Brighton and Hove Gen. Orig. ......| 42 = Silver Mining, L. ...... 4 
25 | 213) Austranan Agricultural .........+..+. 116 721, | 10/| 10 |Buenos A (ew), Limited...... Fe 1 Adin Minor, Limited . : 
10 1 Australian & N Z Mort., L. ... 100 |100 | Do6é % Debentures ....... ee 74 | Australian .. 
Aus. Mort. Land, and Finance. L.| 17 :8 | _20 | 20 |Cagliari Gas and Water, Limited... 278 8 |Cape Copper, Limited] 2 % 
stk. 100 Do 4 ¥ Debenture Stock .......... 100 202 | Stk.|100 |\Commercial ........ ... a 312 19/ |Chontales, Limited ...... | & 
10| 2 |British ‘and American Mortgage,L| 2 24 Stk.|100 | Do New Stock .. 122 197 5 Jolorado ( nited, Lim...) j 1 
25 | 2h/British & Australasian. T. & LL 4 44 | Stk.}100) Do4}% Debenture Stock | “4s 3} | Jopiapo, Limited wee: ek 
80 | 30 iBritish American Land... | 28 81 20 | 20 |Continental Union, Limited . 31 1 |DayDawn?.C.GoldMg,U; f i 
1| 1 lcanada Com 37 99 | 20|14| Do New, 1869 & 1872 .| 30 ; 1 | evi Mow r Gold, L | 
5| 5 Paw ost Lana Go. Lim| 22 28| 20|20| Do7 % Preference | 33, 37, 13/6 Don Pedro, &c., Limited) w % 
2) 3 - 23 3 | 10| 10 |European, Limited...... | 234 24 1 [Ebervarde « Monitor,L. & 
S| 3 ited Seven & Ancney of & Seek, be. 1 | 10} 73) Do New .ocseccscccsceeeee i oa 2 Empire, Limited .... -+| : s} 
20| 5 SS 10; 5; DoNe coconecese ortuna, Limited......... 4 
100 |100 be Land Mertenee Dehauuren -. a = Stk. 100 |Gas Light and Coke A, Ordinary 1242 - 18/3 |Fratino& BoliviaGold, L & & 
60 } 10 redit Foncier of Mauritius, Limited &} a Stk.|100 Do B, + % Maximum .......+.cseseseee } = 259 4 Indian Consltd Gold, i & 2 
Stk.|100 Foreign, American and General Stk./100 Do C, D, & E, 10% Pretest. 2 196 10 ‘Kimberley North Block 
Investments Trust, Lim., Pref,../114 117 | Stk.|100 | Do F, 5 f 131 Diamond, Limited../ 7 74 
Stk./100 ; eon (LIZ 115 | Stk./100} DoG,74% — 8 | Linares, Limited ......... 7 6% 
Stk./100 125 | Stk.|100| DoH, 7 % Maximum 10 |Mason and Barry, Lim. S 6 
Stk.|100 Stk.|100 | Do J, 10 % Preference 2 |Montana, Limited ..... 65 7 
5 % has been paid Preferred...|126 128 Stk.|100 | Do 4, % Debenture Stock... 1 Now Ol Gold Mining, L.| 3% 4 
Stk |100 |Governments Stock Investment, L.| 93 10: | Stk.|100 | Do 44 % - 1_ |New Chile Gold, L... + § 
13 | 18 |Hudson’s Bay . 214 22 | Stk.|100| Do6 % 16,6 'NewEmmaSilverMng,L| uo 
10 | 24\{mperial Property Investment, Lim. ‘ 5 10 | 10 |Hong Kong and China .. 4 New Hoover Hill Gold) 
10 | 5 |International Financial Seristy Stk.|100 | Imperial Continental... a | Mining, Limited ...| & & 
4 ae | 30 ll 6| 5 |M ta & Mediterranean, Limited ~ ib 1 |New Potosi Ordinary sat toa 
5 6% 8}| 28) Mauritius, Limited .....cnss.0- o- i. 1 | Dold% Sammie | ws. se 
173 4 100 |100 | Metropol. of Melbourne | 5 3 — i as tal 1 /Ooregum Gold Minin, ‘ 
100 100 DoS x — sn |100 102 | 20| 20 |Monte Video, Limited . +) 288 195 | _ L.,Deferred Ord. . ! 
ane han Y 4 1 6 | 6 lOriental, Limited ..........s.ss.cecserees| e .4 |p Be: i0 2 i Min. Pret. . | 4 F 
100 98 5} 4 Do New ccieneniaaaadinatenmaneran | per, Lim. 
50 | 10 tand Secures Limi 5 ? Dd Wet, 20F0 wrovsecresssveicosceessese : ® |PestarenaUnitedGold,L| “ + 
20 | 10 lIowa Land ...... 5 | 5 |Ottoman, Limited + 20 {Pontcibaud Silver Lead 
10 10 | 10 LAmAHOD <nevccrsecnsce sossensovenseas| Sf Mining & Smelting} 3 5 
10 | 10 |San aulo, Limited aE TRIES GT 22/ ‘Port Pail''p. & Colonial 
Stk.|100 Gouth ee Rater 315 $20 Gold Mu:‘n-. L... ‘ & & 
22 | Stk.|100 aoieenrnneseeses (240 244 5 based Con.Mng.,L.. 4% 5 
5} | Stk.|100 oS .. 255 265 100 |Rio Tinto, Lim., Mort-| 
6 | Stk.|100|} Do Perpetual 5 % ‘Debent. Stock|133 136 gage Bonds, 1380... 9 90 
6 | 5 |Tottenham & Edmonton Gas Lge 100 bo 8% and Mortgage| 894 903 
and Coke Original .. 12 Share igoniamaiesi 7 78 
2 Rowe, Guin Min ‘Gaited e:.% 
| 0 n 
WATERWORKS. 17/ a £Dunderberg don. oa 
20 Antwerp, Limited ...........04+ Seca : » Limi 
Stk./100 Chelsea” SII snccintansinciecmensins 42 247 1 enh. 3 33 
20 City of St. Petersburg, Limited a3 BL DO NCW wrcccccccsercorse.| 18 12 
seovsee] 28 10 | 10 |Coine Valiey.............0+++ 8} 2 |Sierra ButtesGold,Lim.| # 18 
8| 8 |Newfoundland Land, Limited ......) 2 4 | Stk./100 SAI cicinisnyicsntntntnnaniagtitiionn 193 198 2 | Do Plumas .| & & 
Stk |100 |North British Australasian, Lim....) 23 28 60 |} 50 [Grand Junction — 10% .../121 +26 17/ (St John de} Rey, Lim a ; 
Stk.|100 | Do 6 % Irredeemable Guaranteed 85 90 | Stk./100 [Kent tcatensiceteu 261 2 /Tharsis a and 
10 | 10 Omnium Securities, L_ ited, A... wwe | 10 | 7 |Rimberley, Limited ..........ccccccve: 11 12 , Limited .....| 2% 8 
STI OD auniiinuitionksmmmnnd as a] eee Lambeth Maximum WK mn sia 234 : , Lim.) rs 
6; 1 and Southland Invest. Lim.| 1§ 13 | 100 |100| Do 7} in ee Lim., A Shares} 1 
8tk./100 |Peel River Land & Mineral, Limited..| 85 88 | Stk./100/ Do4 Debenture Stock. 112 114 United Mexican, Lim... 
17, WentworthGold Min.,L. 
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ECONOMIST we. 
THE ; 
Prov : NEW YORK, &. 
LASG &o.—Con. Pe Bas ci nihit vp act. ‘ = 
Re al ERPOOL, &c. | EDINBURGH, G. ow, la 3 | Closing 
MANCHESTER, LIV INSURANCE. Name. i & “a| Prices, 
RAILWAYS. a aes , Last | 3 | Closing —_—'—_ | —_—_. 
<einnnnalgennspeneenient anne Rite Autho- |Annual Q S| 1% rer 
ef | Closing rised | Divi- Name, aig | Prices. Atlantic & Pacific guar. 1st Mt. g. ...) 4 1937) S3 
ae 5 Name. | Prices. Issue. | dend. er Baltimore &0hio Parog.Bch.,lst Mt.) 6 ‘1919. “4 121 
ri | j ; 1) 5 1925 “ 
4 lisville Breh (Collatera 
Issue. saeaciaei Do Conne ° 5 1913| 88 8) 
aa nese lean | } | n, 2nd Mortgage ... 
ae 3 85 2 % \Caledonian Fire Canada Southern, 4 
8,000 100 Carrizal ant Come! otnee | 7 7 16,000 | 22 % and Life...... io 4 = 0 . Central Lowa, Ist inion tak Mort. g. : ro se 72 
27,477 | 20 Coquimbo . 1135 54) = og p00) 14 X& nee 15 [43 12 6 ee ‘st Mortgage) 6 1912| 67 
2200 | 100 ‘Tongoy 5,000 | 12 Z ae eee Do — ay Aeneotunin Deol Co & 1921) ... 105 
< z | S i a | . rse) | i 
— a MEA not Scotland..| 40 oepe = : ho Lehigh &Wilkes BarréCons. g cat jo = 
v1 . “Pp” | eee 
BANKS. 25,000 | 8 % |Scottish —- = : 111 0} Chesapeake and en itetlcnee 7 \ts9giil7 118 
ermeniimernereerar 60,000 | 74% |Scotsh. Imp. Life BPE O 9 | eee mee anamons eee. Fuels in 
I | 3 |, Closing | 50,000 5 % recog to i ee ebenteres tne nee} lnpnstlongice 
Jas ‘. 2 ; % \Scottis etro- Do Debentures ... i118 114 
—_ Annual same, | 3 | 3 | Prices | er ee ™ politan kites 5| 1111 0 Do Iowa Division Sinking Fund.. 8 a 98 §9 
Divi- | | am | Qe | | % \Scottish Prvincl.| D do 29)... 05 
Shares. Gend | > rer Fire & Life...) 50 | Ts ™ Do Denver Extension Sink. os ‘ 1921 ve 92 
i Aiba as $8) BE nf aex Pea | a|em o| BeeWerpendany hed fel 
concevese etd 9 2 | : “ 7 eos eee = F138 13¢ 
OBSI5 74% (Bank of oe e 100 | is 33 3a ne ~ Do B” 10 | BAL 0 0 a Coteus and N. West Cons. 8. Fund 7 ee a 
60,000 14 % Bankof diverpoo 2 ost $2 s Do General Consolidated g......... p | tOe| 208 st 
30,000 10% y Eoomnel tanamed 30/301 1 31 “MISCELLANEOUS. Do Collateral Sinking Fund ..... g 1928) 09,110 
35,000 11} % ‘Live 463 47 do " 999 103 
30,000 12) % Liverpool U nion soe 4 a i “ a = | Closing ince. Debentures Web epoeprese 5 10D ce 101 
44,000 15 % Manches. & County 20/ 6| gl] ¢ z Pe Chicago, St Louis, & Pitts. Cons. g..! 5 ees th 17 
17,050 113 % Seep oP ESE god a\3 Hamme, | Prices. | Chicago, St Paul, M., and 0.Cons.... 6 1030/116 
90,500 20 % |Man. on 150) 8) 18h184 {| mM | A ————— | Chicago, R. I.,and Pacific, 1st Mor 931| €5 67 
5,000 1 h, Manchest r&Salford df a —|————___ aioe tae ( oe. hag tg ’., & Tol. Cons. g... 5 193]) * 
oe xf 2 Nth. and Sth. W ales = = = = | 10| 2 |American Mortgage of Scotland, » Ls! 1 " 9 Solneaen tenbctonen W. Cons. 7 '1907|182 = 
39,000 8] / Oldham Joint-Stck. 100 | 20 | 67§ 684 | 10) 5 |American Pastoral BOE. coosissseee O90 OY See gees guarantd.), 7 /1915) ; 
sn008 | 178 % |Porr’s Banking ...... 25 | Al | 265 18 | 5 | 5 jArisons Copper, — &e., L......,0 9 0 NewYork, Lack., & West,1st Mort... 6 1931) /55 
40,000' 8 % 'Union of Manchest'ri 2 ng aeC 7) Soe val, Limited Sonne 1310 ©| Denver & Rio Grande, Ist Mt. g.... & 1911] 00 64 
_—_ eee 10 | 8 /Arniston Coa cy 518] ph Rio Grande, & W., 1st Mt. g.. or Osh 4h 
5 | 5 |Assets Company, Limsitec steaks a enver, V., & Geo., ist Cons. g... 5 1956 119/115 
INSURANCE. 10 | 3 British = dla Steam Navigation, i L.'84 10 : eens & Terra “yo pon ea : aoe S081 
Be a aes 50 | ri ..| £2 9 Worth & Denver City, lst Mt. g. 93]| ... 94 
vem Ala [osmer | 88) Siena tcl ol | Eaton Ra Me & Ste 
Autho- Annua. a |: ; ., & Santa Fé, 1st Mort. g.. Si 
rised | Divi- | Name. & 2 Prices. 1 1 [Cassel Gold an ii 14¢ ee yh mae Central Main Line 1991/112 113} 
wcaicart rset Rin | ° 10 Clippene Olt, ‘Limited .. 15 5 0 Ld. Gt. Sink. Fund tort e* 1 1g91|110 115. | 
" & Soro i — os 3 » Gt), 1st Mort. g.. yo7921100 ... 
fear it Eyutaiie ire v="| | | fp TE| 10) Golmdodtort Clave’ ofiandsc! 8q’sg DoMainLineand WeweDiv-Cona) § 19159 
2687, 10 7 re ‘ire casi | | i 10 | Dalmeny Oil, hee com coe 21] 65 
se] ig Neceemic | bl 8 | | 2 uns cameras i rnin Be We die, tee 
7 iy ter Fire ... : ee Mort. an oh ite. tak Miectonre @.. Bite * 
canes | 10 y Manche Marine «| 10 3 | Sod . i edinburgh American Land Mort. L. | he ' : Do aah Sr. Jot Maceo uced, 4 1911 123! is 
60,000 | 19 % Sea Insurance... 20 | 8 | 10f 103 | 25 | 25 |Edinburgh Gas .... ‘Annuities ...173 0 0 Lake Shore Ist Cons. Sinking Fund 7 1900) 513 
12,500 | 5 ZU. Fire Re- insur’ nce ' jee | ROG TION Edinburgh Water 6%. {13 0 0 ~— 2nd Consolidated.............+.... 7 ee 2... 
Shem —— | 100 |100 lalengow tian@ x Aunuitioe’ 19860. 0 Louisville & Nashville, Ist Cons. Mt 7 1921081203 
100 100 |Glasgow — lExchange ...........90 0 0| Do Collateral Trust, 3rd Mort. g... 6 1931|107 108 | 
MISCELLANEOUS. | 32) Seow Been 4% Annuities ......118 0 0 Henderson Bridge, Ist Mort. g.......| 1994| 90... | 
aise 100 100 Ghagow Sra iene Oe Louisville, N. Or., & Texas, lst Mt.) 5 oo 112 1133 
‘“ be Closing | 3 é me Oil, Limited .. ‘ls “9 6 | Metropolitan Elevated, ist nee ; 1911 * 69 
a\z Name. | Prices. | 10 10 |Marbella Iron Ore, Limited es : g 9| Mexican sri Pon or dae 7 1905 Toe aus 
om |e 5 8 |Missouri Land = cont eon 130 Michigns — a) hg hn 
— . 5 | 1 |Mortgage of South Austra ree 6 0 ‘0 “and West Cons. g.. 6 |192))*"" 113 
10 | 5 Birkenhead Brewery, Limited ......| 5 55) 46 | } |wortgage of So ar “| 98 *) Seema sates hortgageg.... 6 19%)“ 17) 
00 | a enter Ravrigaton O08, Sib | 00 lao [i Sentech aha eh te leetto 4 Mie St Louis & 1. M., ist Mosigace 7 eh ie. 
100 | 80 C. Cammell and Co. ....... 100 1 aren : Morte leet 32 8: 6 a e (General) berees 921} 95 
“a” } . » gage, L. Do 2nd Mortgi s . 5 1931 
100 100 ‘Chester United Gas “A”’.. - 25/0 25/3 10 | 2 |Scottish ae Investment, L.| 1 0 6 Do General Consolidated g......... 1891 104} .. 
1 1 Lancashire and Cheshire Telephone 5 | 1 |Scottish and 24 6 iv. lst Mortgage...... 7 18 
100 100 |Leods and Liverpool Cantl.......... ict S| ee Wagon, Limited. ate NO 1 8] ype Kansas and ‘Texas, Gen. 6 '1920| 91 _--. 
Fee ee re 217 | "a \Ste. tland, L......| 5 0 0 l. g 1919/11] 113 
U ool United Gas “A 10 | 8 |Steel Company of Scotland, L. ... . Consol. x.) 6 1919) 
= pt Lode. & Manchester Plate Glase, 1. | Sat et 10. 2 Texas Land and Mortgage, Limited’ - 9 84 | Int. & 4 reir. ist orig - el igus 24 | 
20 | 15 |Manchester Carriage, &c. A L| 7g 8 | 10) & |Vale of Clyde a Cattle, Limited Fe het a Mortgage g ...| @ 1827) /12))5 
10 | on, | uanchestor toe r= 177 178 | - 6 — cone aes aie. ae 215 6 ieee L. and T., 1st Mortgage.. ‘| . oe 117 118 
00 103 Manchester Royal Exc eoans.at | | Western yp A wees | 4 fortgaye..| 7 14 2 
10 T | Dele Minne ee nn BOR) ele lw est Lothian Oil, Limited .......! 8 9 0 NT.LE Klovated. 10 ist lien | & 11908119" 68 
10 7 Do8 % Minimum Pref... ont ae ——i- = Collateral Trust g .. .... a 6 1893] on B08 
Shen ey Telephone ys w=.) 265 268 | DUBLIN, ae. Do Long Dock Ist Mortgage .. “| oi 1935|118 |... 
os ba kane Maxton, | 25 RAILWAYS. Bond 05 119 120 
85 35 Palmer's ies“ A 873 Bai | are Do Bonds g “Encland lst Mort...| 6 1905 105 103 | 
100 | 65 Parkgate Iron.. “ 7 piaainnroanisnenen naa : N.Y. and New “4 Ist Mort. g...| 6 1914)" 5 
10 10 Patent Nut and Bolt... sissvtasennnssanees 249 |} Autho- | Closing | N. York, ee shin | 5 19 <3 118) Ks 
69 | 50 Pearson and Knowles “B”........... 12° 19} rised | 3g Name. | Prices, | N-Y-, ees N. River Div.)Ist M.g) 6 [192 0003 
25 23 Runcorn § Soap, &e. "ited isinibbttol 158 154 Issue. | é | Shteaetnene Coll. Trust g ......... : : oo 19 | 
20 5 Ryvylands an Sons, Limited............ © | wes | Col 1B soem : sal dee 
2 ) 3 x 16 17 —_ Rly. & Nav. Ist Mortgage g..| ° g25| 92 | 
20 20 Sharp, Stewart, and aca nes 3 64 | ,9501 | 60 |Relfast and County Down 52 Oregon Rly. ¢ d Mortgage ¢ ...... 6 19251 16 118 
iT P-9 na-*4 + aienpeheieealionlieenees 56 st | 00,4201 | 100 eee and N. Sane | 83 onbunnene Mit. sf, x] 6 1904 a is | 
60 69 Do *C”.... sci Tee ee 14 i | 695,7701 | 100 \Dub., Wick.and Wexfd 0 + ane _ ortheen ily. lst Mort. ¢...... 6 cook 1 
60 36 ‘Tredegar Iron and Coa “Tita. 15E 16 | 8,107,6741 | 100 Gt. Northn. (Ireland) Stock’ Snion Pacific Collateral Trust ......| © |1905|!'6 
25 | 20 West India and Pacific Steam - | 4}967;705 | 100 |Gt. Southn. & Westn. 4 Se be amar ~ eal | 5 19077 
: - OR? ACMI aa cats tance OG «++ 
’ 2:370, 0002 | 100 ‘Mdind. Gt. W estn, Consols! 76} _ Kansas oe. eee ; a LO3 
' nsoli ortwape © ... «. O22! «. © 
EDINBURGH, GLASGOW, &c. | BANKS. Ohegie teas Line lst Mt. g¢ ......... : en 113 214 
| Last | - | F St Louis & San Fran. Gen. Mort. g... 6 11936) 99 --- 
aoe | See Annual) | Closing St. Louis, Ark, & Texas Ist.....,.. ... 6 1936) 38 40 
i te <a | Closing rised | Divi- | Name. 3 lg | Prices. Do il GG scosmnt 6 1905 | 100 101 
“Autho- d | | Shares.) end. | a | & | Texas & Pacific Consol g., ¢ ......... 6 i930 63 64 
rised | 3 | Name. | Prices | eects - ce | ” Do Rio Grande Div. g. ............. 7 \1916| 46 4 
Issue. | & as ———| 3,000,0002 | 105 % Bank of a 90 ee | are Do Inc. Land Grant SSONERR 6 '1995| 63 + 
crn | % Hibernian = 2 e Termina 104... 
920" i32t | 100 Great Northof | Scotland | | 50} 67} same 2 g Nrthn Bnkg. hae | 10 21§ Phil, W.r& Baltimore Collatl Trust ; te liso 142 
( , | oe k, L ; 7 st Mo D ae 
: | 11 &% Royal Ban | | Pittsburg, F. W., & Chic. 1 912/13 
935,465 | 100 Do 4 ¥% Debenture Stock.. us 80,000 > Ulst r Bank, L...| 15! 2% we s 7 ‘1 1120 x 
1,722,8391 | 100 Highland piowaenn: der binsscomiewens 84 160,000 | 20 ZX Ulste pipe snd Montane os tomes “Mort. fs .. 109 
ie MISCELLANEOUS. Richmond & Danville Gen. Mort. ¢ 7 l1909)113 + 
BANKS. tg | St Paul, M., & Manit. lst Mt. s.f., é 6 11909 117 + 
ee, | ¢ | | Closing Do 2nd Morteage Ee iat Bint, g| 6 {1910|116 se 
c me. | pp Do Dakota Extensio '1933 
Pa | ‘ | | | 3 5 Nai | Prices, Do Consolidated Mortgage g ... : ronal 93 
Autho- ‘Annual Name, 3 |g Closing | @ | & Sag Ga, Dn South Caiclina Rly. 1st Cons. Mort 7 1909) 99% 
rised | Divi- | & | & | Prices, oe 4 |Arnott & Co., Dublin,L......./ 44] Shonmaduen Valley Ist Mort g ...) 7 1900 3 
Shares. | Gend. Pee er 5 4 (Cannock & Co., Le sesccescesecceese, Do General Mortgage r Bds. | 5 1910) 98 
cieuenicnaroces | 100 | 100 City of Dublin Steam ...... Wabash,S.L.,&Pac..Chi “ i 6 1921) 95... 
1,875,000 | 14 % Bnk, of Scotland 150 100 327 0 0 | 80 | 50 Dublin & Liverpool Steam Do Detroit Division Ist Mort. g) & {1300 1143116 
1,000,000? | 14 % British Linen Col100 |100 321 10 0 | 10] 10 |Dunville & Co.-L. . Do Toledo & Wabash Ist Mt. Ext. 7 |189.|t14 
"60,000 | 7}% Caledn. Bnkg, L| 124) 2} 3 reer | 10} 8 Goulding & Coy Lewes] 8 Do North Missouri 1st Mortgag 
100,000 | 12 % Clydesdale, L.. = ae i 100 | 100 (Grand: Gamal: ...sisccccecccccosoose 36 f SA bier as Sov Sige t the 
5,000,000 | 14 Z% Com. of Scotld, i100 19 | 10 |McKenzie & Sons, L............... 44 — tly over $2,000,000, of the 
6,000,000 15 g [st of Good, iis ee m0 10k 250 | 25 National Assurance ............... 4 The el issues sy $1, 000 aa. Those or 
"100,000 12} % Nrth of Scotld, 2\£9 4/7 Patriotic Assurance .. coupon Mem, an old. 8. f., signifies Sin 
1} 2,000,000 | 9 ¥ Royal B.of Seotld 100 1200 21s eo 02k 6 5/8 [Telephone Co. of Irind., L. Pret. : have interest po.7 ee Oe Ba 
36,000 | 11h % ‘Town & Cnty, L.| 35 i £25! 11 York Street Flax Spinning, L...) 224 Fund. c — ee ___—— 
100,000 | 2 % Union of Setid, Li 60 | 10 21 0 0| erican quotat.ons of September 
Se 2 Provincial quotations of October 6; Ame 4 
SE SS eSenivanssunennnnnsnsenromnomenennenenn se 
SSS 
Se 























































































































































































































———— 
Oct. 8, 1887, ] THE ECONOMIST. 1299 





OFFICIAL RAILWAY TRAFFIC RETURNS, 




















































































































| Revenue past Half- | Dividend r 
Capital a Year. Cent. =o Receipts. | Cost 2 | 
— G | | g a 8 iia 
ross 1st = 34 = Receipts of Half- 
exLeased Traffic |; Work. | Fixed | Hit. = | Name of Railway. g Es § a 3 ae zs z - in 
Lines. Re. [Ds E& $ s 2 = i 
penses. a 3 | Z $3 oe | Mile E+! = | 
| Ceipts. | | 1886 | 1886 | $ | 9 53 43 5 es 3 — 
— oS - = aa | AaS | a 1G" S| ase7.,_ isse. cay 1886. 
1987; 2) 424]{ @ | 2 ia ey 
1,o14g37| 48,497, 0,120) 16.045) | 6 Belfast and County Down Sep 3 | | $l fil 42! of! 
2 2 100,504, 92084 47,138) 48,080 2° | 2 Bellaat & Nrthn, Uounties Pool Sons) tos! tons 3627 ae) zu ol = 
, »033' edonian . © . oat | me 156 
4°620,603, 1007170 54.777) 39.473, = J. Cambrian ' + Oct 7 7 0,207 59,591 55,474) sia 76, 94 | 527,533 545,427} 7793! 772) 
ene) tate uae tees «| ee 2) Tam| Tao) Siro Saar aes] 3, omy) aseees aamase| 28 | 288 
3 185} 4 33 *Gilasgow & ‘Sth -W On| SWS, 827) } 118,940 117,276 139 346 
31,877,308 1,989,794 1,083,423) 720,603| 2 | 34 Groat Eastern wane 3) 421003) 12,860, £1,008, 21,155) $8,160, 63.101 | 219920 215,70 B48 | 346 
6,960,411 2,044,670 1,132,128] 664,481 | 53 Great Northern... g soines, 34-087) 70,625, 71,176) 80,671) 67 65), 1,084,805. 1,082,676 1.0564) 1,043 
7,293,336 346,933, 186,109) 81,460) 4 | 4} Great Northern (ireland) Sep 2, 7,087, 6,055 13142 15.383 14976 st:eal| “intial “ingen! oo 
5,305,674, 165,962, 82,934) 78,197/ 1 “Great North of — Oct 1} 3110| 3,672| 6782) 6367, 16016) se srt! agigee, 176051) 487 | 480 
8,253,297, $88,016 200,183) 63,673, 4 | 4% Gt. Southm.& Westrn. (I. ) Sep 30 S678 8,088 16-760, 14816) 15.810 22) 57g, 66,807, 67,788, $15}, 315 
74,472,857 4,041,461 1,911,916|2,474,169, 4 Great Western veces. Oct 2 73,100, 88.770, 156,870 159,720] SO,691| 64 1353 2.280300 Saestag Ques \ons 
42,001 061 1,991-222 1,091,340] "B70l282) 8 Lesauhive & Yadskiod” @ amare sae rene 75.279| 84.562] 1S01i7t Coogeey 2,293,140 2455. 2,392 
Seite ate tlt anew St weelse ais #1598) S277] 19 61h 2nd For) 2,89 180 
80, 162,831)1,587,202, 840,790| 888,943) 84 | 6} London & South-W a} Se ee tite, S038) SLaal| GLAST) 108186 | 706,285, 007,572 ‘4501 
08, aie ns as a 208 844,105 nil. | nil Londen, {haihans,&s Dever 2) 20'133! ren 26357, 7 983 150,244 146) “ait, 307160, 408,160, a Tso" 
5, 683, 8 8  Lon., Tilbury, & Southend 2 | 1,142) 3,832) 8,795) 40,086 , 943! 
26,827,667'1,036,892' 492'875| 497,569, nil | 4 Man’Shefficld, &Lincoln.| 2 | 42565) ton B-y- ye ae 
1, ‘sr, a aft eee Z - nn 6 .. Maryport i and Carlisle... ae 3 Sul 2,187 Ts66 20787] 153 180 180 | eu aI6 oe ial wif | a 
7,548,170, 220/112 97°223| 110°046| nil. | nil. Metropolitan District | 2 = - | as tnieaeal Ga onl ated io | 2 
sh ferme 8,766, sae, 1,988,352)1,095, 260) 4 s SNITI osiiemmsiunasianie 2 50,102 100,679, 150,781. 1894 117 1334 2.005 074! opie lal 1,284411, rst) 
4, '110,496| 66,606! 3} Midland Gt. Western 1 (Sep 30 3,784 5,834, 9,618) 12,782) 26 7: 
85,119,642 1,334,069 634.703| 612,480, 2 | 4 ‘*North British ".|Oct 2) 23,142) 33,646 56,783 ser0s2| 3a, Sol sovsex| sipaer| Laval 
aie 2! 34,907) 56 507,342, 519,367, 1,011 
58'507/992 9,117,189 1,637.777| 788'831 4} | 6} North-Eastern . 1 40012, 86205 127 117, 11668 ‘' : be 
4,002 ,688) 241,682 '111,304) 53,964 if if North London ..... at 2) 5,721 sir mere tp onal 39558 736 136 ih “T0807, rr 577} 
7,983,500, 823,966) 160,174) 112,105, 3 | 4 N. Staffordshire — Rail. ) 2 4144 7,885, 11,529, 10,732) 7 198 | 
sonein f 2 ue | we | 1486) 1880) 5) 104,889 10 00 { = 
1.485.006, A ori) 30,948 127,009 10 | 8 essen SauiGhieldieme: a Tis| 3019 388 "65 170} 44,014 44,142 “th “m 
$0,815 653 3} | 7 South-Eastern ales 1 31,476, 13,051 44,527 48131) $5,636 110 126 | 4064 
28'370,089, "372. : t | sensation | 1101 631,804 646,939) 406 
| 7 - ae 81,650 11 | Mo Ta Vale rirriene senne] 2 ome | am | 16,008) 14.108) 85,057 — a = | my) 8 
From | 1st Feb! ,uary. i 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
mai aia | Receipts. ‘Total Ressipte. i am Receipts. Total Receipts., iui! Receipts. ;Total Receipts 
‘ i ee ——aw i — ——— 
Ending] 1887. 1886. 1887. , 1886 — Ending} 1887. (1886. | 1887; 1886. | ae Ending) 1887. , 1886./ 1887. | 1886. 
9 OOM ] 2 | & | & (C.Urug.otM.Vid\Aug.27) 2,792 3,034| 22,358 25,099 z 
7 25,099  AMBRICAN. j 
jeubs.B.. ,&C.1. Oct. 1 40,608 46,641) 415,560, 559,517 Dutch Rhenish... ‘Sept. 30) 8,034 7,830). fs Ala.Gt. Southern |Aug. 1106200 92,000). | 
_ i’n Pacific Sep. 30 64,600 59,400 1,577,400'1407200' Eastn. of France| 16 107315, 105162 3,575, 201'3,485,008 Chic, Mil. & 8. P. ‘Sept 10 105400 113953 3,212,804 3153955 
a t Indian ....., Oct. 1 50,509 79,017) 831,790 923,378/La Guaira & Car. ‘July 29) 1 ,656; 1, 512| 55,237) 49,167 Chic.&North Wn |July 449896 429293 2,809,364 2585218 
. Tk. of Canada 1105231 99,530 1,358,515 1274478) Meridnal. Italy..* aon 10, 123660 100203 2,652, 492 2,391,404 Cin. Wash. &Balt. | |Sept. 17, 10,013 9,742; 305,304 277,544 
—, .Penin... 1, 43,606 45,378, 620,420, 687,143) Mexican .......... Oct. 1) 12,000 11,400 182,300 167,400 Denver &RioGra 17 36,200 29,817 1,033,741 910,383 
a“ Sep. 312,140 13244 125,952 128,156 Nthn. of France...Sept.16 134680 133200 4,456,540 4,357,520 Illinois Central. |Aug. — 211180 220902 1,612,876 1514168 
Oude &Rohiknd July 16 $13 9,877) 20,146 24,163| Ottoman .......... |" 17) 5,379) 6,753 44,256 " 62,008 Louisv.&Nashv. \Sept.10 64,500 59,209 2,149,737 1874400 
cinde ,. naweeen May 22,243 19,376) 778,241, 708, 183) Paris & Meditr...* 23 279208. 273032 9,116, 631 8,805,918 Norfolk & West 10 19; 910 15, 910) 552 ‘639 426,398 
South Indian..... ‘Aug. 20, ae, 9,295 66,913, 70,424! Paris & Orleans.. 23 142092 130176 4,465,976 4,655,805 North Pacific .. 10 62 272 64,179 1,698,364 1590359 
R Forgiex. | Recife &S.Frisco Aug. 6 961) 944 6,923 5,737 Ohio & Missisip t 10, 2,610 20,472, ‘S030 531,097 
u. Ayr. Gt.Sn... Oct. 2 23, 251 18,165 289,645 188,045)Smyn & Cassaba. } 3,156) 3,987 44,288 40,237 Penn., E. Linest Jul A TL 
Bu.A. Ensenada. 2 3.270, 3,017, 116,868 10,741 Sth, Austrian..* Sept.23 $9,301 82,305 2,604,3632,711,910 DoWsn Linest | |} July 930874 871335, 
Bu. A. & Rosario. 2 10,692, 6,762) 285,074 2C0,148/Stn. of France..*| 23 79,412, 76,473 2,464, 279 2,343,381 St.Louis &SanF. Sept. 10 26,588 22,474! 807,293 626,725 
Cen Arg. sree Sep. 25 12,792 § 9, 327 7) 426,565 375,882! Wstn.of France * 16, 120283 115385 3,717,548 3,677,618 Union Pacific .. 1495874 478695 2,100,252 2741907 


* Yearly from 1st January. ¢t Net Receipts. { Including Rajputana—Malwa lines. 








IMPORTANT SALE NOW PROCEEDING 


OF ENTIRE STOCK OF 


FURNITURE, CARPETS, DRAPERY, IRONMONGERY, CHINA, GLASS, &c., 


AT GREATLY REDUCED PRICES. 


OETZMANN & CO., 


e'7, SS, 71, 73, 75, 77, & 792, HAMPstTrBAD EOADD 
(Three minutes’ walk from Tottenham Court Road and Gower Street Station). 
At the same time, Messrs. OETZMANN & CO. are offering the remaining portion of the 
STOCK OF MESSRS. GARDNER, LATE OF CHARING CROSS, STRAND ; 


AND THE WHOLE OF THE 


STOCK OF MESSRS. SHARER, LATE OF WESTBOURNE GROVE 
SALE NOW PROCEEDING. Particulars Post Free. 


OETZMANN & CO., Complete House Furnishers, HAMPSTEAD RD. 


QILVERED PLATE GLASS | ({ILT_CHIMNEY-GLASSES, COR- | JOSEPH GILLOTT’S 


for LOOKING GLASSES, with or without frames. NICES.—OVER-MANTLES IN HARD WOOD. 
Silvered by new process with pure Silver, not liable Latest designs. Moderate prices. Best quality. Old STEEL P ENS 
ies © injury from damp, heat, or handling. aaneqeattod frames re-gilt. Old glasses re-silvered. ° 
brillianey. Samples, ‘tariffs, and on | HE PATENT SILVERING COMPANY (Limited), Sthiy Oe 


application. 


THE PATENT SILVERING COMPANY (Limited). 10, 12 and 14, Lower Kennington Lane, London. GOLD MEDAL PARIS, 1878. 
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1300 
MERIDIONAL RAILWAYS OF 


ITALY. 

Limited Liability Conipany at Florence. 
CAPITAL, 230 millions of lire, all paid up. 
Working of the Adriatic System. 

THIRTY-FIFTH DRAWING of GOLD BONDS, 
which took place in public on the 1st October, 1887. 
The Bonds drawn will be PAID OFF from the Ist 
January, 1888, on delivery of the Titles, bearing all the 
Coupons not matured. From the ist January, 1888, 
the Bonds will cease to bear interest. 
N 


















































UMBERS DRAWN. 
Tirtes oF Five Bonps. 
“Num- | Num- 
bers of | Numbers | bers of Numbers 
the | of the the | of the 
Titles. | Bonds. Titles. Bonds. 
From | To From To 
21/ 103 105 7142 | 35706 | 35710 
54| 266} 270 | 7263} 38311 | 36315 
174| 866 870 7276 | 36376 | 36380 
208 | 1036 1040 7323 | 36761 | 36765 
326 | 1626| 1630) 7375 | 33871 | 36875 
395 | 1971; 1975 || 7301 | 36951 | 36955 
498 2486 2490 || 7418 | 387086 | 37060 
605 | 3021 | 3095 || 7806 | 37526 | 37530 
664 3316 | 3320 || 7591 | 37951} 37955 
726} 3626 | 3630 || 7638} 38196 | 38190 
739 | 3941| 3945 || 7716 | 38576 | 38580 
791 | 3951 | 8955 || 7838 | 39186 | 39190 
g55 | 4271| 4275 || 7849 | 39241 | 39245 
90 | 4446 | 4450 || 7802 | 39456 | 39460 
901; 4501 4505 || 7928 89636 | 39640 
1017 | 5081} 5085 || 7935 | 39671 | 39675 
1136 | 5676| 5680 | 7944) 39716 | 39720 
1293 | 6111 6115 | 8006 | 40026 | 40030 
1977 | 6381 | ‘6385 || 8017 | 40081 | 40085 
1084 | 6416/ 6420 | 8069 | 408'1 | 40345 
1938 | 6486 | 6440 || 8123 | 40611 | 40615 
1439} 7191 | 7195 || 8160| 40796} 40800 
1535 | 7921 7926 || 3223) 41111 | 41115 
1609 | 8041; 8045 || 8310) 41546 41550 
1616 | 8076} 8080 | S824 / 41616°| 41620 
1670 8346 | 8350 || 8373) 41861 | 41865 
1745 | 8721 | 8725 || 8423 | 42111 | 42115 
1754 | 8766 | 8770 | S145 | 42221 | 42995 
1811 | 9051| 9055 || 8448 | 42236 | 42240 
1853 9261 9265 || 8471 | 42351 | 42355 
1969 | 9341 | 9345 8560 | 42796 | 42800 
1897 | 9481 9485 || 8583 42911 | 42915 
1940 | 9626 | 9700 || 85%7 | 42081 | 42985 
1959 | 9791 | 9795 || 8670! 43346 | 48350 
2097 | 10181 | 10135 || 8672 | 43356 |- 43360 
2036 | 10176} 10180 || 8718 | 48586 | 43590 
2131 | 10651 | 10655 | 8961 | 44801 | 44805 
2139 | 10691 | 10695 || 8970 | 44846 | 44850 
2917 | 11081 | 11085 |} 9040 | 45196 | 45200 
2224 | 11166 | 11170 || 9060 | 45296 | 45300 
2295 | 11471 | 11475 || 9089 | 45441 | 45445 
2296 11476 | 11480 || 9152 | 45756 | 45760 
9313 | 11561 | 11565 || 9226} 46126 | 46130 
2377 | 11881 | 11885 || 9238 | 46186 | 46190 
2438 | 12186 | 12190 || 9276 | 46376 | 46380 
2444 | 12216 | 12220 || 9277 | 49381 | 46335 
2488 | 12411 | 12415 || 9500 | 47496 | 47509 
2544 | 12716 | 12720|| 9516! 47576 | 47580 
2720 | 13596 | 13600 || 9532) 47656 | 47660 
9741 | 18701 | 18705 || 9595 | 47971 | 47975 
2848 | 14236 | 14240 || 9604 48016 | 48020 
2854 | 14266 | 14270 || 9624 | 48416 | 48420 
2859 | 14201 | 14295 || 9710! 48546 | 48550 
3022 | 15106 | 15110 1 9728 | 48636 | 48640 
3070 16546 | 15350 || 9841 | 49201 | 49205 
3125 | 15641 | 15625 || 9844 | 49216 | 49220 
3149 | 15741 | 15745 || 10085 | 50171 | 60175 
8184 | 15916 | 15920 || 10043 | 5y211 | 50215 
8338 | 16636 | 16690 || 10079 | 50301 | 50395 
$417 | 17081 | 17085 |} 10157 | 50781 | 50785 
3480 | 17146 | 17150 || 10253 | 51261 | 51265 
8498 | 17486 | 17490 | 10420 | 52008 | 52100 
3524 | 17616 | 17€20 || 10507 | 52531 | 52535 
3540 | 17696 17700 || 10552 | 52756 | 52760 
3775 | 18871 | 18875 || 10578 | 52884 | 52890 
3785 | 18921 | 18925 || 10602 | 53006 | 53010 
3837 | 19181 | 19185 || 10649 | 53241 | 53245 
3866 | 19326 | 19330 || 10669 | 53341 | 53345 
3998 | 19986 | 19990 || 10321 | 54101 | 54105 
4037 | 20181 | 20185 || 10891 | 54451 | 54455 
a0s2 | 20406 | 20410 || 10940! 54696 | 54700 
4181 | 20901 | 20905 | 10983 | 54961 | 54965 
4216 | 21076 | 21030 || 11083 | 55411 | 55415 
4227 | 21131 | 21135 || 11137 | 55681 | 55685 
4365 | 21821 | 21825 |) 11267 | 56331 | 56335 
4389 | 21941 | 21945 || 11270 | 56346 | 56850 
4419 | 22091 | 22095 || 11337 | 56681| 56685 
4442 | 22206 | 22210 || 11481 | 57401 | 57405 
4475 | 22371 | 22375 || 11480 | 57441 | 687445 
4485 | 22421 | 22425 || 11498 57461 | 57465 
4598 | 22986 | 22990 11509 | 57541 |. 57545 
4716 | 23576 | 23580 |} 11626 | 58126} 58130 
4896 | 24476 | 24480 | 11638 | 58186 | 58190 
4932 | 24656 | 24660 | 11648 | 58236] 58240 
4938 | 24686 | 2¢690 | 11672 68356 | 68360 
5009 | 25041 | 25046 | 11674 | 58866 | 58370 
5015 | 25071 | 25075 11748 | 58706 | 58710 
52°6 | 26126 | 26130 | 11792 | 58956} 58960 
5272 | 26356 | 26360 | 11903 59511 | 59515 
5358 | 26761 | 26765 | 11926 | 59626 | 59630 
5365 | 26821 | 26825 | 11943 59711 | 59715 
5304 | 26966 | 26970 | 11960! 569796 | 69800 
5636 | 28176 | 28180 | 12006, 60026 | 60030 
5688 | 28436 | 23440 | 12030 | 60146 | 60150 
5916 | 29576 | 29580 | 12104 | 60516 | 60520 
5972 | 20856 | 20860 | 12139! 60691 | 60695 
6231 | 31151 | 31155 | 12347 | 61731 | 61725 
6232 | 81:56! 31160 ) 12348 | 61736 | 61740 
6266 | 31826 | 31330 | 12361 | 61801 | 61805 
6470 | 32346 | 32350 | 12398 61976 61980 
6559 | 32791 | 32795 || 12485 | 62421 | 62425 
6628 | 33136 | 33140 | 12561 | 62801 | 62805 
6651 | 33251 | 83255 || 12598 | 62986 | 62990 
6702 | 33506 | 83510 | 12634 | 63166 | 63170 
6816 | 34076 | 34080 || 12724 | 63616 | 63620 
6882 | 34156 | 34160 || 12745 | 63721 | 63725 
6840 | 34196 | $4200 ||} 12813 | 64061 | 64065 
6928 , 34636 | 34640 {| 12859} 64291) 64295 
7008 | 35036 | 85040 || 12867 | 64381} 64335 
7015 | 35071 | 35075 || 12904 64516 | 64520 
7136 | 85676 | 35680 | 








LSet: 







































































THE ECONOMIST. Oct. 8 1887. | 
Trrias oF One Bon. BRAND and 00.’8 OWN SAUCE, 
Numbers of the , Numbers of the || Numbers of the 
Konds. || __ Bonds." ||_—-Bonds’"__— | SOUPS, PRESERVED PROVISIONS 

"Feom Fyrom To | From To and 

sit | aes || So | Haat | Hoe = 

90201 | 9020: 

oe 90381 | 90335 110811 | 110815 PoTTED MEATS, 

66931 90436 | 90440) 110841 | 3208465 

7161 90511 | 90515 | 110901 | 1 

erat gosai | 90895 111556 11150 | FJSSENCE of BEEF BEEF TEA 

67371 91836 | 91840 || 111686 | 111690 

se| ars | got | ee | Tuas | aes | @ORELE SOUP, and JELLY, an: 

7586 | 92811 | 9281 1% 

63406 gsi | 9si6 | uate | risias | J 50 r yond JELLY, and 

68501 93491 | 98495 | 114356 | 114360 : ha 

pee gate | peed || 14st | 140818 | ge 

94516 | 94520 | 
pose 94616 | 94650 | 115061 | 115065 SPECIALITIES for INVALIDS 
wale init | pagrs. | ite101 | 118108 — 
0116 91911 | 94 ° 

cree oyo7i | 94075 | 115826 | 115:80 CAUTION: BEWARE OF IMITATIONS. 

70656 95496 | 95500 | : 

70771 95531 | 95585 | 115821 115825 SOLE ADDRESS :— 

70836 95706 | 95710 | 11652: | 116525 |11 LITTLE STANHOPE STREET 

73606 95736 | 95740 | 217191 | 117195 MAYFAIR, W 

7532! 96021 | 96025 | 118311 | 118315 , . 

yt | Fas | Stet | as | fio | ae — 

76321 | 119546 | 

76516 wov7s | eas) | e778 | 0780 | ALLEN’S PORTMANTEAUS. 

76711 96621 29 || 9990. 

76786 96751 | 96755 | 120101 120105 87 STRAND, LONDON, 

77436 98011 | 98015 | 120206 | 120210 

77456 98141 | 98145 | 120816 / 120320 = DRESS 

77811 98491 | 98495 | 121851 | 121855 ASKETS 

77956 98806 | 98810 | 121551 | 121555 DRESSING 

78126 98851 | 98855 | 121506 121600 BAGS. 

78551 99051 | 99055 | 121726 | 121730 DESPATCH 

73576 99301 | 90305 | 121826 | 121880 BOXES. 

78711 99386 | 99390 | 121856 | 121860 TRUNKS. 

73886 99786 | 99790 | 132186 | 122190 BARRACK 

72951 100006 | 100010 | 122741 | 122745 FURNITURE, &o 

rs | fous | fois | une | amet | mt uae 

79256 1 101: Ol | 123105 New Catalogue Free. 

79361 yo1dsi | 101445 | 193161 | 193165 oo se 

79836 101606 | 101610 | 123311 | 123815 | Patemt Quadruple = Prize Medals For 

79976 101901 | 101905 | 123471 | 123475 Portmanteau. General Excellence 

80266 102031 | 102035 | 123626 | 123680 ieeacitieieciithinieasiaen 

80856 08301 102205 | eens 123960 . 

80941 1023 102210 | 124010 

81296 102481 | 102485 | 124071 } 124075 CANADA. 

82386 a 109040 24196 124110 omnes 

$3101 1 | 108265 || 124141 | 124135 

83121 103596 | 103600 | 124391 | 124395 J RADO K 

gate) Saat area | owre> | 124086 | 134040. | ee ene 

332 76 | 108: 24751 | 124765 

83406 104131 | 104135 | 125136 | 125140 Real Estate & Investment Agent, 

$3916 105416 | 105420 | 125771 | 125776 

€4101 renee — + ane aes MONTREAL, CANADA: 

34316 10 70: | 12 040 . — oe 

essai 106191 | 106195 | 127276 | 127280 Money Invested in First Mortgage Securities, 

84591 106251 | 108255 | 127621 | 127625 Real Estate Bought and Sold on Commission. 

or aaa — pte —— Estates Managed for Owners and Trustees. 

73) z +4 as 

85841 107091 | 107095 | 128011 | 128015 Investments made, and watched, for Capitalists, 

86271 107226 | 107230 | 128191 | 128195 REFERENCES 

86806 107566 | 107570 | 128436 | 128440 Sir Donatp A. Suita. ANDREW ALLAN, Esq. 

86821 107636 | 107640 | 129121 | 129125 Or any of the Banks in Montreal. | 

87426 108046 | 108050 | 129166 | 129470 st oe Ori SE cee ee 

87641 108496 | 108100 | 129541 | 129545 

87961 108956 | 108960 | 129906 | 129010 | “ The safest investments, yielding the best and most 

88156 109091 | 109095 | 130466 | 130470 certain Income.” 

83406 109226 | 109230 | 130716 | 130720 « . 

88791 109486 | 109490 | 130806 | 130810 

88946 109531 | 109585 | 130926 | 130030 | al VIS- On or dl é 

Suu | Spas | cs | toto | asim | tte 

§ 1171 | 131175 
89876 |_ 89380 || 110161 | 110165 _| 131191 | 131195 |. os rae co a 
pital...... , . 
Florence, 1st October. 1887. Further Liability of 2100 . eo 
THE DIRECTION GENEKAL. Shareholders........$1,000,000/ ’ 

Lists of the numbers previously drawn and not yet | Write for 68-Page Book with full particulars of 
presented for redemption may be consulted at the | GUARANTEED SIX PER CENT. FIRST 
Company's Central Offices, and at the Bankers | MORTGAGES on Improved Freehold Lands in 
Agents of the Company. America to London Office. 





PRIVATE LIMITED COMPANY. 





E. L. SHELDON, Manager. 


95 Gresham street, Bank, E.C. 


—Manufacturing Business, now erecting new 
and enlarged works, is prepared to ISSUE 1,000 Un- 
allotted £10 SHARES, at 10s premium. Last four 
dividends 7} per cent. per annum.—Full particulars 
will be forwarded on application to Secretary 734, 
— °F sempo Ceacon’s, 154 Leadenhall street, Lon- 

ion, E.C. 


DELHI AND LONDON BANK 
(Limited). 


Notice is hereby given, that the HALF-YEARLY 
ORDINARY GENERAL MEETING of this Company 
will be held at the Bank Office, Royal Bank buildings, 
123 Bisho; te street Within, London, E.C., on 
WEDNES AY, the 26th October, 1887, at Twelve 
o'clock Noon precisely, to receive the Report of the 
Directors and the Accounts for the Half-Year ending 
5 ee to declare a Dividend. 

otice is a iven, that after the Ordina 
General Meeting a Special or Extraordinary Generak 
Meeting will be held for the purpose of appointing an 
Auditor in the place of Lieut.-General W. J. Gray 
resigned. = 

Notice is also hereby given, that the Transfer Books 
will be Closed from the 8th to the 2¢th October, both 
days inclusive.—By order of the Board, 

J. W. H. ILBERY, Manager. 
: Royal Bank buildings, ” 
123 Bishopsgate street Within, London, E.C ," 
8th October, 1887. 





MILNERS’ 


28 FINSBURY PAVEMENT, E.C. 


SAFES. 


MADE WITH BOILING WATER. 


EPPS’S 


GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. | 




















310,200 TELEGRAPH CYPHERS: 
202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged 
for phrases, Quantity and Quotation Tables, &c. 


Wuirstaw’s TeLecrara Crrugr Orrics, 24 Throgmorton street, E.0.: Spotriswoops & C0., 5A 
Gracechurch street, E.C.; Parmer & Hows, Manchester; JAMES MACLEHOSE & Sons, Glasgow. 


camel 











